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Israel 

‘softens 

her 



BUSINESS 

FT index 
dips to 
28-month 
low 


• EQUITIES retreated again on 
a wide front in reaction to the 
miners’ rejection of the NCB 
pay offer. Id’s excellent third 
quarter figures slowed the fall 
in early afternoon but the 
absence of buyers began to 
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* '' : - , ^2g>-pUan and Israeli officers 
" BjlS^ed to meet again to-day 
■ " N I’.ftcr four hours of formal talks 
.1 , • in the disengagement of forces 
- -indcr the armistice agreement. 

•*' Reports from Tel Aviv suggest 
hat there has been a slight 

AL, softening in the Israeli attitude 

* 1 “t'.j that both sides should withdraw 
\r-M- n their respective sides of the 
"an.il. 

*'• Faced with a fiat rejection by 

... *- 'SgypU Israel appears to be offer- 

. ng a compromise under which 
“■ Jc ‘- sraeli forces would pull back to 
1 '' r - he JiiUa and CMddl passes while 
• v. he Egyptian Second and Third 
'“’.Armies would return to the west 
v.'iank except for a token-force. 

The UN would police - the vacated 
irea. Page 8 

ftSixon ‘more 
unpopular 5 

i poll published by the Louis show again later and the FT 
Harris Organisation shows 43 per 30-share index dropped 7.6 more 
.rent, of Americans in favour of to a 28-month low of 385.5. Wall 
• CifiMr. Nivon's resignation compared street was closed for Thanks- 
-.vi'th 36 per cent fast month. 31 gfvin** 
per cent in September and 28 6 *** 

per cent, in August The White A ^ ... „„ 

House version of Ihe missing • ™TS held r "? ^markably 
Watergate tapes is disbelieved well in view of the poor show- 
*hy 55 per cent Page 5 ing in equities, but the 20-year 

Government Stocks index dosed 
Radio plea for at an all-time low of 5861. 

kidnapped son © GOLD sold 25c cheaper at 

M r.«. Gail Harris made a radio $90 an ounce, 
broadcast -in Rome pleading for 

the 4ife of her kidnapped son, © STERLING improved from 
Paul Getty HI. She told the 17.28 per cent to 16.95 in 
kidnappers: “Give me Paul alive lighted depreciation from 
ind I promise we will never try Smithsonian parities hut drop- 
in find out who you are. The . , n sasui*; a«ainsf the 

- . broadcast came after a news- to 

* • "■ ianc*r published pictures said to ($2.3915). The dollar 

. . i.e of Paul with an ear cut u£f. did well against most major eur- 
, , _ remies. - 

'« sipfioners m C VR PRODUCTION recovered 1 

'face jail well in October with 157.678 

Oner* woo sipboned off other unit ? . s , t T ike " 

motorists' petrol during the troubled September.. Page 14 
• . -r-wpiswcr crisis “will go to prison.’’ 

■ ‘ ’'-'Mr. Kenneth Harington. said at follrc 

Marylebnne Court. London. He M 2t W tSl iSlKS 
i:-iled for six weeks a man who • ' 

with friends stoic less than a Kanu 

.ruMflon of petrol From a parked Ull KJdlUl 
car. © NATIONAL WESTMINSTER 

... . _ Bank, which has been acting as 

• VetS W&FFIl fig leader of U.K. banks facing losses 

ctoi-fi veterinary service was so through the collapse of the U.S. 
SmlS Itaf aS malar National Bank of San Diego 

out break of epidemic disease this ’ b fi d .* 

• would stretch It “to and explain the situation to British 
perhaps beyond its breaking and European bankers. 

- nolni." 7Jr. Campbell MacKellor. ^ COPPER cash wirebarx lost 

.. uvrfidom of the Briiish veterin- £3- t() a tonne on the 

□r?' Association, saia. London Metal Exchange but zinc 

Margo cheered was £30 a l0nne taw at £735 - 

’beers from both sides of the • V!? ?.?L 


for success of 
Ulster settlement 

BY JOHN BOURNE, LOBBY EDITOR 

A settlement of the problem which has convulsed Northern Ireland for much 
of this year — the establishment of an Executive Council — was announced by 
Mr. WiUlam Whitelaw, Northern Ireland Secretary, to a delighted House of 
Commons yesterday. MPs of all major parties regard the settlement as 
having a good chance of succeeding 


Negotiated by Mr. Whitelaw 
with leaders of the main 
Northern Ireland parties willing 
to co-operate, the settlement 
contains several skilled com- 
promises and balances aimed at 
satisfying both the bulk of 
Protestants and the Roman 
Catholics. 

The size of the Executive, said 
Mr. Whitelaw, would be reduced 
from 12 10 11, hut four non- 
voting members will be added 
to the Administration. 

The upshot of this decision is 
that Mr. Brian Faulkner's Ulster 
Unionist Party will have a 
majority of on^ over the other 
two parties on the Executive — 
the Roman Catholic Social 
Democratic and Labour Party, 
four seats, and the Alliance 
Party, one seat. 

Mr. Faulkner is Chief 
Executive Officer-Designate, and 
Mr. Gerry Fitt, leader of the 
SDLP, will be his Deputy. Mr. 
Oliver Napier, the Alliance 
leader, will b e the legal member 
of the Executive and in charge 
of the Office of Law Reform. 

Allocation of other posts in 
the Administration gives key 
positions to the Unionists 
(finance, information services, 
environment and Chief Whip) 
and the SDLP (commerce, health 


and social services, housing, local 
government and planning, the 
offices of community relations 
and of executive planning and 
co-ordination). 

It is understood the last post 
will cover such subjects as rela- 
tions with the EEC, endemic 
unemployment, and perhaps most 
important of all, relations 
between Northern and Southern 
Ireland. 

For balance, there will be an 
Alliance man in charge of the 
Office of Manpower Services, 

Only first step, says Cosgrave. 
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Violence may follow. Page 14 
Parliament, Page 12 

Editorial comment Page 24 

plus an Alliance Deputy Chief 
Whip in the Northern Ireland 
Assembly. 

Mr. Edward Heath, the Prime 
Minister, last night paid his 
tribute to the work of Mr. White- 
law — “ endlessly courageous, 
always steadfastly against the 
men of violence, constantly 
willing to listen to and under- 
stand the legitimate actions and 
anxieties of those involved in 
Northern Ireland.” 

Provided the Executive settles 
down and there is no backlash 


from either Protestant mililan;-. 
or the IRA* the settlement will 
give a badly-needed boost lo tbe 
standing of Mr. Heath’s Adminis- 
tration. hedged in as it is at the 
moment by domestic troubles. 

It will also clear the way for 
Mr. Heath’s long-awaited major 
Government changes for the 
lead-up to the next General 
Election. 

Mr. Whitelaw is expected to be 
moved as soon as practicable to 
a major economic post, probably 
at the Department of Employ- 
ment. with perhaps wider 
responsibilities for the crucial 
Stage Three of the Government's 
Prices and Incomes policy. 

In that event, Mr. Maurice 
Macmillan, the current Secre- 
tary for Employment is likely 
to be made a Treasury Cabinet 
Minister to support Mr. Anthony 
Barber, Chancellor the Ex- 
chequer. 

As reported in the Financial 
Times in October, Mr. Heath was 
understood to want to keep Mr. 
Barber at the Treasury despite 
Mr. Barber’s near-record period 
as Chancellor. < 

Recent economic events are 
thought at Westminster to have 
made Mr. Barber’s continuation 
as Chancellor imperative, but he 

Continued on back page 1 
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BY RICHARD EVANS. LOBBY CORRESPONDENT 


LOCAL AUTHORITIES were 
warned last night that if their 
total spending increased next 
year by more than the 
anticipated rate of growth the 
Government might have to 
reconsider the whole system of 
local government finance. 

The threat, made by Mr. 
Patrick Jenkin, Chief Secretary 
to the Treasury, ;$ an indication 
of Ministers’ determination to 
restrict public spending ro tbe 
Chancellor’s target. But the 
major danger to their plans is 
the attitude of some local 
authorities. 

The crucial meeting between 
the Local Authorities Association 
and the Department of the 
Environment on the level of next 
year’s rate support srant takes 
place in London next Tuesday, 
and Mr. Jenkin’s intention last 
night was to ensure that ihe 
authorities accept the Govern- 
ment's case for financial 
stringency. 

If thev do not. nil the indica- 
tions are that there will be a 
confrontation between tbe 
Government ?nd a number of 
Labour-controlled citv authorities 
who are anxious to increase their 
current spending. In recent 
years socte lareo local authorities 
have raised their expenditure by 
up to 15 per cent, a year 


The Government’s difficulty is 
that it has no direct control over 
the autonomous local authorities. 
It can act only through persua- 
sion or by limiting the rate 
support grant, which merely 
drives up the domestic rate. 

In bis outspoken speech to the 
Society’ of County Treasurers at 
Painters’ Hall. London, Mr. Jen- 
kin said Ministers were exercis- 
ing a stringent control over 
departmental spending and were 
asking local authorities to 
observe the same discipline. 

“ If, contrary to our objectives, 
some local authorities do get out 
of step so that total spending 
increases by more than the 
accepted rate of growth, then I 
am bound to tell you that we will 
have no alternative but to cut 
back sharply in those areas 
where our controls do bite. 

“More serious, it would call 
into question the continuance of 
the present system of local 
autonomy over current expendi- 
ture.” 

Mr. Jenkin emphasised that it 
would frustrate the Govern- 
ment’s whole economic strategy 
if any significant part of the 
public sector failed or refused 
to hold its spending to the ceil- 
ings laid down. “I have never 
known a time when tbe financial 
issues under discussion between 


local authorities and central 
Government have been more 
complicated er of greater signifi- 
cance.'’ he added. 

To emphasise his warnings 
Mr. Jenkin said there were very 
considerable anxieties, not con- 
fined to the Treasury, over the 
way in which financial relation- 
ships between central and local 
government were developing. 
The major difficulty was to 
reconcile tbe spending plans of 
local authorities with the 
Treasury's overall control of 
public expenditure. 

Year after year at a time when 
the Government’s White Paper 
forecasts on the five-year spend- 
ing programmes were nearing 
completion the rate support 
grant negotiations threw up fore- 
casts of local authority current 
spending tens of millions of 
pounds above the totals pre- 
viously- accepted by both sides. 

Mr. Jenkin argued that as local 
authority current expenditure 
waa planned to rise at not more 
than twice tbe rate of public 
spending generally — 4.2 per cent, 
a year against 1.9 per cent — it 
was unreasonable for local 
authorities to complain of 
“ savage cuts ” when the Govern- 
ment tried to keep the totals 
down to the planned ceilings. To 
talks of cuts was. simply an abuse 


ICI sales 
up £328m. 
in nine 
months 

BY NICHOLAS LESLIE 


A SPECTACULAR increase in 
tbe volume and profitability of 
exports was one of the main 
factors responsible for the much 
improved third-quarter figures 
announced by ICI yesterday. 

During the first nine months 
of tbe year, ICI (which is the 
country’s second largest exporter, 
after British Ley land) achieved 
an increase of 39 per cent, in its 
exports to reach a total of 
£28Sm„ compared with £207m. in 
the same period of last year. 

This performance reflects the 
very strong world demand for 
chemicals which has severely 
strained the chemical industry’s 
manufacturing capacity. Plastics, 
fibres and many other products 
are in short supply throughout 
the world. It also reflects tbe 
competitive advantage provided 
by sterling devaluation. 

The U.K. chemical industry* 
has substantially improved its 
trade surplus this year. A week 
ago, Courtaulds. another of the 
country’s largest exporters, re- 
ported a performance very simi- 
lar to that of ICI. In the first 
half of its financial year, Cour- 
taulds exports rose by 37 per 
cenL, while home sales increased 
by only 14 per cent 

Profits up 

ICI reported pre-tax profits of 
£S2m. in the third quarter of 
1973, double the figure of £4Im. 
reported in the corresponding 
period of 1972. In commenting 
on the increase, the directors 
refer to “ tbe considerable bene- 
fit gained from operating plants 
throughout the world at sus- 
tained high levels of output and 
efficiency and the increasing 
profitability of exports from the 
U.K.” 

In the first nine months of the 
year, ICI’s profit before taxation 
and grants amounted to £219ni. 
compared with £91m. in the first 
nine months of 1972 and £141ni. 
for the whole of last year. 1. • . 

Total group sales for the first 
nine months of ti:e year consisted 
of £6S9m. in the home market 
(against £e78m. last year) and 
£886m. overseas (against £669m. 
last year). 

Despite the improved figures, 
the ICI share price remained un- 
changed at 225p. a low for 1973 
and nearly 70p below the year’s 
high of 294p. 

The importance which ICI 
attaches to expanding its sales 
overseas was highlighted 
recently, when the company 
opened its £3m. Europa Division 
headquarters at Everberg, near 
Brussels, in October. 

Details. Page 29 
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petrol unlikely 
before 1974 

• It seems unlikely the Government will introduce 
full petrol rationing before the New Yew. There are 
both administrative and political problems involved 
in issuing ration books during the Christmas season. 

^ A report from Beirut says that the two Arab oil 
Ministers who will tour Western capitals this week 
will assure Governments that the Arab oil embargo 
will be eased in proportion to Israeli withdrawal from 
occupied Arab territory. 

® What could be interpreted as a veiled threat to 
sever diplomatic relations with Israel was made by 
Japan. A statement called for Israeli withdrawal 
from all territory occupied in 1967. adding that it 
might reconsider its policy towards Israel. 

Companies criticised 


BY ADRIAN HAMILTON 

UNDER CONTINUING pressure 
from the oil industry for further 
action to curb oil consumption m 
the country, the Government is 
beginning to criticise the com- 
panies for not keeping to the pro- 
U.K. spirit of tbe Arab 
embargoes. 

In particular, it is concerned 
at the actions of some of the 
major oil companies to reduce 
non-embargoed deliveries from 
Iranian and Nigerian suppliers to 
Britain in order to “even out" 
tbe effects of oil shortages 
throughout their international 
markets. 

The argument comes at a time 
when the continuation of the 
miners’ strike and a rapid 
deterioration in the stock posi- 
tion on petrol has aroused 
concern that the Government will 
have to toughen its oil alloca- 
tions policy to preserve storage 
supplies. 

At this time, the Government 
appears to be unlikely to 
introduce full petrol rationing 
before the New Year, because of 
the administrative as well as 
political problems involved in 
issuing ■ books during the 
Christinas season. • 

Should rationing have to be 
introduced, it would probably 
have to wait until the end of 
the New Year holiday period. 
Even then it would take two to 
three weeks to implement. 

The Government, however, is 
determined that its rurrent cut 
of 10 per cent in all oil deliveries 
against last year (an effective 13 
per cent cut against current 
demand) should bite. 

Announcing the procedure for 
consumers to claim exemption, 
tbe Department of Trade and 
Industry yesterday made it clear 
that even those on the priority 
list would only gain relief if 
“absolutely necessary." 

The procedure involves con- 
sumers discussing their case 
their suppliers. Then, if 
the case were a strong one, the 
supplier would contact the local 
DTI regional office, whose 
anal Directors would be 
able to issue a direction to the 


oil company “ to increase sup- 
plies, or bring in another supplier 
if necessary.’ 

Announcement of the pro- 
cedure couies after several 
days of confusion over when and 
how far consumers could claim 
exemption. But it will not be 
for at least a week before the 
overall degree of exemption 
which will be given becomes 
clear. 

The dispute between the 
Government and the inter- 
national oil companies, mean- 
while. touches on a highly deli- 
cate problem in European sup- 
plies at present. 

Under the directions of some 
Arab countries, U.K., as well as 
French and Spanish, exports are 
to be maintained at their 
previous levels in the first three- 
quarters of the year as a gesture 
of recognition of the British 
political stand on the Israeli 
question. 

Oil companies, on the other 

Veiled threat hy Japan, 
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have argued strenuously 
that their international obliga- 
tions to all their consumers 
demand that they share available 
supplies as evenly as possible. 

While keeping to the icsrruc 
tions and embargoes on Arab 
shipments. companies have 
undoubtedly redirected nor.- 
enibargoed oil in order to 
equalise the effects of tbe short- 
ages. This has deprived the Ui\. 
of some of the Nigerian and 
Iranian imports it might other- 
wise have had. 

This is by no means the sole 
reason for the shortages of 
supplies expected in the U.K. 
Some producers, most noticeably 
the North African states, do not 
appear to be operating a most- 
favoured-nation policy at all. 
Even those that do are still 
depriving the U.K. of its expected 
growth in imports at this time, 
which amounts to a shortfall of 
about 15 per cent, in some cases. 


Unemployment falls below h 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


UNEMPLOYMENT IN Great 
Britain continued to fall sharply 
in the month to mid-November, 
and is now below the 590,000 
mark for tbe first time in 44 
years. 

Statistics from the Department 
of Employment yesterday 6how 
that the number of people 
registered as out of work on 
November 12 was 4.93.561. or 2J 
per cent, of the labour force, and 
16.069 lower than in October. 
(When Northern Ireland is 
included the U.K. total is 520,423.) 

This is the lowest monthly 
unemployment figure since June. 

and the seasonally adjusted 
figures continue to show a sharp 
downward trend, with a further 
fail this month of 24.400 (to 
490.300 or 2.2 per cent.)— very 
much in line with the average 
monthly reduction in unemploy- 
ment since' August. 

There has. however, been a 
slowdown in the growth of 
vacancies notified to Employment 
Exchanges, with the seasonally 


adjusted figure rising by only 
4,400 to 366.000 this month, com- 
pared with an average increase 
of over 12,000 since August. 
Indeed, on an unadjusted basis, 
vacancies showed tbe first fall — 
of 8,816 to 477.477 — since August 
last year. 

Both the pace of the reduction 
in unemployment and the 
regional breakdown of the 
figures continue to bear out the 
widespread impression of acute 
labour shortages in many parts 
of the country. 

While unemployment tends to 
respond quite quickly to a sudden 
increase in output, ft takes 
longer to adjust to a slowing 
down in the pace of expansion, 
and the first signs of an adjust- 
ment in the labour market 
usually show up in the vacancy 
figures. 

The pace of expansion of out- 
put has certainly been much 
slower in recent months than in 
1972 and earlier this year, and 
it is pointed out la Whitehall 


that the latest vacancy figures 
could indicate an easing of the 
pressures in the labour situation. 

Indeed, so anxious is the Gov- 
ernment to pinpoint a modera< 
tion in tbe pressure of demand 
that the average drop in un- 
employment during the past six 
months — which at 1S.000 a 
month has been fairly high — is 
being compared with the 30.000 
a month reduction in the pre- 
ceding 12 months. 

Tbe implication of recent 
Ministerial statement is that the 
Government thinks most of the 
slack in the economy has been 
taken up. 

The important question now. 
however, is the extent to whieb 
the fuel crisis will affect the 
employment outlook. A National 
Institute of Economic and Social 
Research survey has indicated 
that the cut In oil supplies is 
likely to have significant effects 
on industrial production. 

Regional details. Page 15 
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Property Unit Trust 
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shops, offices, factories, warehouses 
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Development schemes financed # 
and leasebacks arranged 


Christopher Edwards AR1CS 
BARCLAYS BANK TRUST CO LTD 
Ju*on House 94 St Pauls Churchyard 
London EC4M 8EH 
01-248 9155 


Details to 


Roger Cockhill FRIGS 
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Uncared-for women • Safety checks • Companies House 

~ ^ r ' Patricia Hewitt is right the other contributors to the modation to meet these require- He also said: “In my judg- since accurate elections of there are . —Pm ic^^nfFer^a^to sh^* wUh that the ox-cart win°bJ 

to draw attention (November 19) fund, the -male employees. raents could not be available in menu in 1959. the Communist officials and governing bodies of enforcement procedure^, stui and ls sc for sha p. vcbicle of the 2I« rentS* 

to the number of women who are As one who. for some years, the London area within the next Party controlled the ETU . . . unions is so important to the apply. Simuarij no statutory taem mte po futu __ which W. Whalley. .. 

not permitted to join their era- has tried to bring the retirement two years. Even if it could, the through the allegiance of Mr. country, that the Government cb . ecks ^?"_ c ^."fr jti however miscuktedly. I«5. High Street, 

Ployers pension scheme, but in age for male staff at the British shortage of clerical staff in the Haxell and of other Communists should pay for postal ballots to crime X-ray equipment used m ^ to. nweicr miss i Huitgerfori, Berk*. 


_ “ ■ iuicrtuu J. LallvC d jdUUUJUCU View ICIVVUA iv ixoacu 9 U OW HUM - JV j *l- c 

figures from the Government of any suggestion that the retire- recruit and keep the numbers ject, he said: “The substance of an independent body having no £■ ", „ A 

Actuary's Fourth Survey. 1971. meat age for women should go of staff needed for Companies the matter which he was connection with the union con- 
The estimated number ■ of beyond that level. House operations. Within the endeavouring to conceal is that ceraed. Doumena, nnsiot. 


The estimated number ■ of beyond that level, 
women whose employers A. C. Cook, 
operated pension schemes was Branch Secretary. 

4.1m, Of these, 4.7m. were ex- British Iron. Steel and Kindred 
eluded from the schemes. The Trades Association, 
comparable figures for men 40, Lothian Road, 
were 15.7m. employed, 5.0m. ex- Middlesbrough, 
eluded. So, almost as many Teesside. 

women were excluded as men. 

although there were nearly twice _ 
as many mate employees. T Uup^QWSlV 

Some of this discrimination A tv a J 

can be accounted for by the • pi 

reluctance of employers to in- ITlI CrO THffl 
elude in their pension scheme . 


last two years the size of my a committee of Communist Things have come to a curious 

staff has been Increased from members of the ETU met, often pass if advocating more and 

600 to nearly 900 in order to with him in the chair, to consult hatter democratic orocedures in 

meet the growing work load. In with an appointed representative Britain is to be held not 

the longer term it would be quite of the Communist Party and impartial. 

impossible to maintain in London with one another in order to Woodrow Wyatt, 

the ever growing numbers needed foster Communism in and by js, Cuoendisli Avenue, 2V.WA 

to keep pace with the expan- means of ETU activities." _____ 

sion of work. Mr. Dunkley also advances ^ . - 


B. M. Ricks. ■ deep— perhaps irreparable— T nw ctarf 

53. Boscombe Road, damage to the whole fabric of LU Tr 9UU L 

Doumend, Bristol. parliamentary supremacy and 

the rule of law*. Against this mOriflffCS 
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UpiiHUMll tion unless it is accepted as only scheme as originally propose 

* , the first stage in a long-overdue National Economic r 

fjpyificfrv campaign of explanation, per- mont Office in 197i was 

UGiiu^uj suasion and consultation to re- attempt af reducing the 

Sir— Mr David Watt's confl- establish social discipline on a house purchase costs and It 
dence in optimistic dentistry as basis of political credibility. later years. Interest only 


Optimistic 

dentistry 
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as many male employees We are continuing with wide- another piece of Communist I K /VtiA *55ITPTV a foundation for Britain's pro- John Raven- be charged in the first year 

Some of this di«-riminat!nn X <USkC“a tt a Y spread consultations with finan- whitewash, namely, “that the *-****-vr%. acuvi -j gress— “Grit your teeth and The fie/om Club, then an increasing annual j* 

can be accounted for hv th* • cial institutions and other users Party promptly expelled the « ^ hope" (November 16)— displays Pall Mall, SW2. ment (itself only increashu 

reluctance of emnlnvers to in- TVlIOrnflllTl about the facilities to be provided men involved." The intended CHCCKS a superstitious faith in the effi- less than 2 per cent pera 

elude in their pension scheme 1A1AC1 u,imi in London, and I am sure that suggestion is that the Communist cacy of a general election. . . * adequately repaid the loan 
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But the fact that "6m women Armstrong about the transfer of improvement in efficiency for horror when they discovered organisation of radiation protee- dilemma as a developed Indus- v^rfll lUi 25 year period, 
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been made obsolete by the one day’s journey. v j ^ UCUU particularly Mr. John Freeman. iS l?p«-ly desen bed as the United ^, orld 0I , crisis is beginning to Un f ortU nateiy wlft 
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ployees of both sexes must be age as a result of the transfer IGliOW perfectly well what was going on White The insti pet to be *“ On the large farms with big bouse prices this scheme 
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debatable, but certainly it has in London within the compass of \ treild tO on ^ by myself and others— wfll no f orward nf- UnitS reality of as uunfanot 1 krag-terai scheme was introduced on a 
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p J office for the last seven years; 

„ ... , the basic documents relating to 

7, Old Park Lane. WJ. company as a legal entity, 

with Its Memorandum and 
» . j • Articles, share and loan particu- 

Jaundiced view lars, mortgages and charges. All 
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n i n-nmon h® filmed. November It is not true gramme was (as I said in the b p Blake selves outside, if not above, the There is no reason to apprehend by the purchaser to 

01 women Indeed, for most people the *»that Mr” Justice Wynn conclusion which the IBA arbi- 07 Arnhem Road. Orford, l aw. Today a statube^to adapt a shortage of oxen but these are rate int ® 

Sir— While I sympathise with new se w rvice wU1 ** a , n im P rove ; exonerated the (CommunS) trarily cut ont) that elections for Wamnffton, LmS. Lewis Cairoll for TUG me, th e least satisfactory of animals “ ® JJJJ* 

ment because c °P ,es of party from suggestions of direct- ^0“ officials and governing means whatever j-ou want K to for dra ught purposes. There is. Jng index. (3) A contract whi 
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ttat a number o£ P eQ P le can members." ceptlble of being tampered with. „ , damaging and irresponsible atti- short supply, if not extinct, unless on the property, possibly but 
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hertra^wif Steer noiS? r JSd once ' MaJor users wiU ** able t0 control, the judge found that receives In advance of meetings a HCtUCU Industrial Relations Act This and build up stocks of the more the funds interest free, 
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far enou S“ The work load of Companies of the Communist Party and the paid card enabling him simply should have nointed out that So we have all recoiled in appeared. to be needed to meet the dem 
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actuarial considerations the problems cannot be overcome, ETU by aiming to achieve for No suggestions have so far shops and offices. 


the opinion of otherwise quite farm, local deliveries and per- few years. Fundamental chan 


return of contributions, by way as Mr. Armstrong and others its members the aims and been made that shareholders* Though the Department of sensible commentators the Act sonal transport it seems the horse is needed and. possibly new 

of pensions, is m direct reLatiao- have suggested, by increasing objects regarded as optima by votes can be and are fiddled. Employment has for some time has become suspect if not dis- has a great future if only the stitutlons, not patching up 

snip to those contributions. * To the search fees to raise more 'Communists. Simplified, that There is no such democratic nro- had the newer to legislate over reputable. noor beast can hold out for subsidising what already e 


jects regarded as optima by votes can be and are fiddled. Employment has for some time has become suspect if not dis- has a great future if only the atitutlons, not patching up 

mmunlsts. Simplified, that There is no such democratic pro- had the power to legislate over reputable. poor beast can hold out for subsidising what already es 

sans rallying the union in the cedure in the unions. shoe-fitting fluoroscopes, it has At the same time the Govern- another 20 or 30 years. Failing G. E. D. Bonbam-Carter. 
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jects." mended but for the IBA. was. Office requirements, for which' fortunately unsuccessful, court- breeding nucleus of horses and London, S.W.19. 
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simon Locke. 6j» utv Reports. «s second to Skymas. he was fourth f* u , e judged on their 
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confident selection. done the right thing in prefer- 

Half an hour before the Ox- nn S Staff Parry, twice a winner 


ACROSS 5 Among other things the start 

1 This animal is a blessing to of 6 is missing (4) 
a certain degree (6) 6 “ Strike through and make a 

4 Banter is not good in later ^ uc *d — " (Dryden) (8) 
life (S) 7 You can get a girl to like this 

9 Moves slowly like an fruit (6) 

inexperienced beginner in the * Porks that get by the keeper 
Civil Service 16) (6) 

19 Confuse the girl's disserts- U Face what is almost stupid in 

tion i SI the station (7) 

12 Housman's lad was one (S) 14 Sweetmeat for a foolish 

13 Give support to the girl— the worker (7) 


!“* of First Report: r£* hKES. d& fordshlre 'Chase, Game Spirit is ov £ 7 course and distance 

M ai J j ill I News, FT 'Index. 1.09 The Amazing and Sidney Polder, followed by Rood for Health. txss The Friday himself a runner for the Clan- The Bank Manager has been 
1 I 1 I I I Worid of Kreskm. IJJ ' Crowi nwn. vljo mm. Meditation. Ma tinee: - gofto inckfem " «arring_ Lee field Handicap ’Chase (2.0) and running sufficiently well to sug- 

5 Amonn Qthpr thinM the start Goo^ GRANADA SowSS^f mSZy^us 00^ though he carries top weight of ^stlhat he may give Tommy 

5 Among Other things the start Gooa /meraoon . ne name yM pjll ^ C: , UoplIK Gonnnet . jl* 7j» The Advenurer. 7 js Hawaii Fire-o. 12 stone I hope to see him main- Stack a winning nde in the 

of 6 is missing (4) « “5 B hZn ..W Ripudc. sjs The Partridw Fa^iy. too Mja weaward Late News, lass The tain his good record on this Plover Novices 'Chase (2.45). 

6 "Strike throueh and make a Magpie. 520 I Dream Of Jeaniue. Granad a Reports followed by Whars On. Horror Film: A Study In Terror" „., Ka i. v niiTnaoinn □aimi-mnn Gn/nrinw urhn uiuc onM 

li.oiri » 5^0 News from irn «js tup Action Film: -up from mo starring John Neville Donald Houston course byoutpaciDR Helmsman. uatadOB. who was sold for 

»uliu tAiryoen; \o) c oo To-day Beach " starrlna CUB RotortsM. SJS and Anfflony Quaylc. 12.15 ug. FaUi Into View, winner of 12 °b0 guineas after winning bv 20 

7 }°“®?i\ eet a fiirlt0 llk ® ^ 6J5 Crossroads. mSF&fVSL c £EF lm " nSr*™!! 1 " ** ^ steeplechases and two hurdle lengths at Perth in Septem'ber. 

8 Perks* that net by the keeper I vi J he Adventurer. Robert mSW un. YORKSHIRE races - returo s to the race- ought to be best of a poor 

8 /Ts lbat get Dy “ e Kee P er 7^0 Hawaii Five-O. smrforcc. j. M p.m. ciimb when you are Road* e0Urs e following a long absence collection Id the Wagtail Selling 

i ii . . . . ... MOBiUyLiar. WTV ca°» ll,M Piaybouw. sja Thp in the Round Oak Handicap Handicap (1.15). 

1 Face what is almost stupid in 9.00 Helen — a Woman of ^ +iB0 rta -me Hurdle (3.0). but although he is — 

the station f / } Tri-rip v 2J0 pun. Women Opif. t3j« Friday Sky s tbc UmiE. 7-30 Runs Fu lojo - 

4 5urnot™ni> o fnnlicVi iaaa v oulc T Matinee: '"The uu Wtih A^Qoak" Thr Friday Night Film: "The Rebel " ^Ported to be ID fine heart, I 

4 Sweetmeat for a foolish 10.00 News i at Ten. starring jowi* Cotter. Barbara Stanwrpt starring Tom Haiwock. iuoTb. narrowly prefer the proge&slve 

worker f7) 10J0 Police Five. ana LesUe Caron. 5.28 The Dally Fable. Adnrn is. jj| T _ Eye. 
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43 t.iSve support to the girl — the 
Heel’s in! (6) 

13 The river finds the navy painter (S) RAniO 1 247m Sldln*s. 7 JO Hubert Gregg says Thanks il*> Ghosts Don't Erist Dn Thnv-» Q 

ifi L?™ c 5 twp lev S Is Hl K 18 So? n™ b |) have a happy - Re.. .. S UStgrt VSL‘% K 

lb Learned man has a short a.O a.m. sjo S.O O30 (hen every tour oa Music Night (Si. IB.© Late Night Extra. R A nin A !???,■ ^ MmImswo. MW* 

vacation in the cliff (7) 1® Kings the changes through the half-hour until SJO D.m. "• as S.O ijoom. <20Sm. hi SC-Hand., including rtAUlU 4 Ending. ti-15 T<wlay In PartlamonL 

The faint-hearted find wme funeral attendants <S) J H UiS Spom Dest nw Mnwaht Newt 434m, 330m, 285m & VHP Us ' New8 ‘ 

ti,™ nQt * S ° 0ie 22 Ono who dope rot fit in muct am ' ®-32 iJB SJS 6J2 pto> U room. 12-05 a.n. Night Ride <5>. 2J0 ^ _ _ Radio 4 VHF For schools: 10JXI ajn. 

drawback in the commanders UBC wno ooes not hi ul must a.m, • News Summary. , a-oi. News. L2 2 Farming Tfwlay. to 12.00 and in p.m, to 3M . 

(T) get out (3. 3) SJO a.m. .\s Radio a. yj Noel Edmond*. MO Prayer For The Day. 6.«54k« 

*» Moulding no surprise remark M I afiree iu a way with a woman ^ SJ%> W d55m RADIO 3 «4m. Stereo* VHF fi® S'-J C London Broadcasting 

<■?) adviser (o) Hamilton. SJ RHfca’s Rmmd_ Table *Mtohm Wave nal« Programme news. 7J0 News and moro 417m and 97.3 VHP 


keeper 7M Hawaii Flve-O. 
SL-10 Billy Liar. 

lpid in 9.60 Helen — A 
j To-day. 
foolish 10.00 News at Ten. 
10.30 Police Five. 
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Woman 


17 Likeness left to a with it 
painter (S) 

18 Quite a number have a happy 
destiny (1, 4, 3) 
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<-?» J J a. L-aa- HamUwa. SJ Rwfco's M I Trtte tlMbrn Wave n|f Progftmme news. 7J0 News and more 417m and 97.3 VHF 
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How do you expect 
me to talk to 
six people at once!’ 


of port 1 2. 1, 5) 

'? “ Vho'i-r it hi? that tells ray 
faults, I hate him — " (Pope) 
(S) 

-9 It's bed for everyone in a 
temper (6) 

"0 Possibly in deep at a minimal 
r!re (4. 4) 

31 A good man has a setback in 
America (6) 

DOWN 

1 Take it in humility, but do 
not drive there (4, 4) 

2 To fetch round a tool means 
c r rat : n? a disturbance (8) 

3 TJ r L .;n alternative look in 
. ’ - 
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A Masked Ball 

by RONALD CRICHTON 
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The Sadler's Wells Opera have 
lone well enough by Verdi re- 
•enlly to be forgiven this unequal 
evival of A Masked Ball, some- 
m»o* exciting, sometimes rough, 
tnready and loud in a way lliat 
limited even this opera's endless 
dtality. With the exception of 
Mia Hunter's Amelia, the entire 
-ast is new. The most successful 
af Ihe newcomers on Wednesday 
#as Nortua Burrowes as the page 
Jsear— debonair, poised, bright 
is a diamond in her coloratura, 
leading the ensemble in Mamzeti 
Arvidson T s capacious hovel with 
' a . , v **'? Ur strength remark- 
anie in a iight soprano. One 
rault. and an unnecessary one. 
t'miJ the last scene, ’ Miss 
Burrowes failed to make more 
than an occasional word in- 
telligible; 

The Gustavus is Tom Swift, 
who has so much feeling for 
Verdian line that one can over- 
look an unevenness of tone 
quality that badly distorts his 
English vowels lor should it be 

■ the other way rbund?). His words 
.are clear, but not enjoyable. 

*et his singing more often than 
not gave pleasure. In the big 
duet in the gallows scene he was 

■ not outsung by Miss Hunter, and 
he made the king's soliloquy 
before the ball true and touch- 
ing. The Anckarstroem was 
Neil Hewlett, whose voice (the 
timbre is attractively warm 
■except at the top. where it 
tightens) is hardly ready for 
major Verdi roles, though there 
were moments throughout the 
evening which had the ri"ht 
quality. 

Anne Collins threw herself 
with her usual commitment into 


the unrewarding role of the 
fortune teller, too big for a bit 
part, not big enough for a singer 
to gel fully Into her stride. It 
does not lie altogether comfort- 
ably lor Bliss Collins, who might 
double her effect if she played it 
down. Rita Hunter starts the 
gallows scene at such a high 
dynamic level, with those middle 
notes scything round the theatre, 
that one begins to cast anxious 
glances at the ceiling. With the 
aria, Verdi and her natural good 
sense take over. The great arch- 
ing phrases soar magnificently. In 
the duet she treated us to some 
quiet singing of great beauty. 
Her plea in the following scene 
to her husband was nobly done. 
Ln her olive-green dress. Miss 
Hunter looked very like prints 
and photographs of the great 
Therese Tietjens. 

Though the sets still look well, 
the production by Tom Hawkes 
is dispirited. What was that 
unexplained figure doing ar the 
foot of the gallows when the 
curtain rose? Why such elderly, 
crochety conspirators as this 
Horn and Ribbing? Their 
laboured treatment of the mock- 
ing of the Ankarsiroems after 
Amelia’s discovery made the 
scene embarrassing. One of them 
mentioned a “ wurtchdurg.” Soon 
the company will have to employ 
an English language couch. 
Nicholas Braith waite conducted 
so well in the love dnet and for 
dashes elsewhere that (he ele- 
ment cf heaviness and loudness 
will no doubt lessen in later per- 
formances. Charles Mackerras 
will be in charge on November 
27. 30 and December 6. The 
chorus opened and finished the 
opera in lusty form. 



on revolution 


bv RICHARD COMBS 


Sadler’s Wells. Theatre 


Falco Dances 

by CLEMENT CRISP 



i '*«».. 


.. HI'. 


.. Louis Falco's second pro- 
gramme. which I saw on Wednes- 
day. confirms an opening 
night impression that these are 
exceptionally gifted performers — 
‘.technically very strong, clean in 
'style — labouring to prove to us 
that the dances are as good as 
the dancers. I cannot in all 
conscience, say that they 
persuaded me that this is so. 

The opening Huescape is an 
early Falco piece, with not a 
gimmick in sight and danced by 
Jennifer Muller, Juan Antonio 
.and Mr. Falco with a complete 
idiomatic control, for aii that us 
“ he loves me. he loves me not " 
..message is as tiresome as its 
score, which sounds like elec- 
tronic mayhem on a Bechstein. 
’The succeeding Twpermy Por- 
trait has dance lost amid a welter 
of dust-bins and angst, it treats 
of the parlous state of newly- 
eds trapped in a frantic urban 
condition, seeking with little 
success any consolation in each 
Wher’s presence. Exhausting to 
fiance, it is exhausting to watch; 
Mr. Falco and Georgiana Holmes 
urovel and grope, lacerating 
themselves in pursuit of 
*• togetherness." but the dance 
?;;ri£iiage looks repetitive and 
the final result is not so much 
compassionate as dull. 

Jennifer Muller's Nostalgia is 
■j neat joke that massively over- 

F estiva 5 Hall 


stays Its welcome, and then com- 
pounds the crime by turning 
serious on us. The initial idea 
or three girls in ‘30 dress trying 
to drift through a succession of 
popular songs of a couple of 
decades ago. fatally hampered by 
ghastly dumping shoes (sling-' 
back, peep-toe. wedge-soled, 
purple horrors), is amusing. They 
bicker, up-stage each other, and 
may well be three aspects of the 
same personality fiercely at war 
with itself; certainly the end— J 
when it eventually comes — finds 
Miss Muller alone, tearing off her 
dress and a victim of the horrors, 
which is a terrible warning to 
girls not to live in the past. But 
the real moral is that an 
anecdote is funny— or even 
touching— in inverse ratio to its 
length'. 

The final Soap Opera is Mr. 
Falco’s view of real life seen in 
terms of the cliches of television 
or radio serials, with a spoken 
text and a rock score. Like The 
Sleepers last week fbut unlike 
Journal) the words do too much 
of the work that is properly the 
function of the dance; the 
territory Mr. Falco is exploring 
is interesting, but he has yet to 
find hi6 way through its pitfalls, 
handsomely though his dancers 
strive — with voice and body— to 
convince us otherwise. 


Gas : < AA) 

Three in the Cellar (X) 

Ssssnake (X) 

ABC Fulham and Edgware Road 
Man of the East (A) 

London Pavilion 

Two latecomers from those 
halcyon, turn-of-lh e-decade days 
when Hollywood, was getting 
high on revolution (particularly 
the trippy campus revolt 
variety). Gas and Three in the 
Cellar were produced by those 
specialists in cheaply minted 
youth-fare, the American Inter- 
national studios, and almost im- 
mediately disappeared into 
Iuubo. Gas/ turned up here 
briefly at the 1970 Edinburgh 
Film Festival, and both films are 
now to open as a double bill in 
Edinburgh, with no release yet 
fixed for London. It would be a 
pity if they were to disappear as 
quickly again; and even more 
regrettable that they never had 
a chance to enter the lists in 
1970 against such high-gloss 
rivals as Getting Straight and 
The Strawberry Statement. The 
rainbow-hued pop mythology of 
Gas! in particular, which seems 
to have been timed to self- 
destruct about ten seconds after 
the film has left the screen, in 
fact lingers long after the 
messages lumberingly delivered 
by its contemporaries have sunk 
from sight The modest budgets, 
the frivolous fantasy of the story- 
lines and the wayward variety of 
humour (Three in the Cellar is 
a kind of shaggy-dog Graduate) 
tend to make both films look 
about as expendable as paper 
tissues; but they also lend a 
sense of spontaneous combustion 
to the comedy which Gas / again 
is particularly adept at turning 
to satirical advantage, coming 
out as both more faithful to and 
more irreverent about its sub- 
ject — the accidental victory of 
the youth revolution — than other 
more portentous oracles of 
change. 

The subsitle to Gas/ is “or. 
it became necessary to destroy 
the world in order to save it** 
( apparently derived from an 
American Army officer's explana- 
tion of why be found it neces- 
sary to destroy a Vietnamese 
village). The note of mock- 
apocalypse is fully appropriate 
to the work of director Roger 
Com) an, whose films (produced 
mainly for American Inter- 
national) have progressed from 
a very low order of sci-fi and 
monster epics to a very stylish 
series of adaptations from Edgar 
Allan Poe in the 1960s. But by 



A scene from 'Gas’ 
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Peter Katin 

by GILLIAN WIDDICOMBE 

Before a big Bruckner sym- by every Barenboim, Lupu and 
■ :.iw phony, it is customary to play a Perahia. j _ 

little Havdn or Mozart by way of So on Wednesday it was most 
introduction, and afterwards, it agreeable to find that Mr. Katin 
is convenient to forget all about has quietly developed into a most 
that elegant little warm-up. in distinctive Mozart player. It was 
the "low of Bruckner's long, loud a small-scaled performance, 
"lories On Wednesday, however, shaped softly, thoughtfully. Mr. 
-H lit ink's familiar performance Katin plays with that low-wristed 
J t hc Bruckner Eighth was pre- technique, as though approach- 
oeded by such a loving and sweet Ing the key considerately instead 
r.erformance of Mozart’s G major of gripping it from above, force- 
•Si-.no concerto. K.453. by aD fully. His musical style is most 
under-rated British pianist that closely related to Clifford 
.T would be unkind and unfair to Curzon's. mte Iigent and gentle 
J!"," it in Mozart: but I was also 

‘ pp'er Kim in bas missed out on reminded of the Harold Craxton 
-ho bright voung things circuit style of elegant expression, which 
- He is to pianists what George is common to a number of 
'f IS to conductors, or Ralph middling British pianists. All 
*** Sol* to violinists: an accom- the first movement runs were 
JniShed musician but too obllg- neatly played, with staccato notes 
fn- b and m sen»lble to be rated cleanly separated; and the slow 
^ '.JiS Ihnve tbe ordinary. Mr. Katin’s tempo chosen for the Andante 
^ iwt'ike was probably too many was justified by smooth, Unger- 

' niStovsky concertos, or too ing playing, so quiet and still 
nmnilar evenings at the that, even with a beautifully 
/•Fi*' PJL„. rvr aereeine too muted accompaniment from 

sick Haitink and the London PM- 

"rinrs Decent, dull playing, harmonic, the piano soundet 
. v h P ,ch was earily overshadowed vulnerable and lonely. 
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London Music Digest 
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* The London Music 
■o mimics iw one-coinposer pro^ 
of contemporary 

«•««“ dw«-« 

Stockhausen (Dec mber -^ 

Vnti-w (Fehruarj 3l. Xenaws 
?Srn 7> Kaqel (May 26) and 
i.:aRe uuly 21). AS in Jhc first 
it?r j es the concerts will take 
■lace ’ on Sundays at the ^ oung 
Vic and the Ronnd H^ise. Fo 
he Kagel concert which inodes 
f he first section of S ^ 7 
*fit*n(t*r. commissioned i« _* y ; 

Sr & Hamburg Stale Opera, « 
< hoped that the Aldw>rd 
Theatre will be available. This 
■uncoil, only me second P»v«n 
the composer and J*« S'® 0 ? 
r, ,his oountrv, w’ll ho presented 
nth financial help from tbe 
■’.'deal German Cultural 

' g-iHi 'concert will contain or 
dll he preceded by filmed 
» a re rial. The Stockhausen 

■itif-ert for instance uses a filmed 

'ZZ; piven by Stockhausen 

\ rhe Oxford Union in May. 
972. entitled “Four Criteria of 
llectronic Music" in order to 
xjdain his atiirade to eompojdnfi 
-iih electronic means. Tne 
■ jin j* preceded by a hearm*. 
iho four-truck tape version 


of “Kontakte" and after the 
film. Aloys Kontarsky and 
Christoph Caskel who gave the 
world premiere of the work m 
1960 in its version for electronic 
sounds, piano and percussion, 
will give a live performance 
against the tape in tbe second 
version. . , 

The ethnic music content, a 
feature of all Digest series, 
can be heard on Tbe afternoon 
Of Kontakte when a group 
of drummers from Ghana, 
“ Oboade." perform ttaditional 
music from West Africa- 
Other artists .taking part in 
the scries will include Hans 
Zender. who conducts the Saar 
Radio Symphony Orchestra in 
the Var&so programme (the most 
important retrospective of his 
work held in this country). Roger 
Woodward, who repeats his 
famous Ermta by Xenakis for 
the first time in London under 
rhe artistic direction of Mr. 
Xenakis. and the Cologne 
Ensemble for New Music which 
takes part in the hsgel pro- 
gramme under the composers 
direction. Richard Bernas joins 
with Roger Woodward to give, in 
two separate concerts, most of 
Cage's music for prepared piano. 


comparison with previous holo- 
causts, the end of the world in 
Gas ! takes place almost before 
anyone has time to notice. The 
agent of destruction is a 
mysterious military gas which is 
accidentally released from a re- 
search plant in Alaska (briefly 
depicted in a pre-credits anima- 
tion sequence which features 
some comically resonant and 
faintly familiar voices of right- 
wing reaction). The immediate 
effect of the gas is to speed up 
the process of ageing, and before 
long everyone over 25 is drop- 
ping dead of premature old age 
— 25 being the point, we are told, 
at which neurons begin to de- 
teriorate. Corman makes very 
little fuss about disappear- 
ance of the old order: the Presi- 
dent is beard gagging on a car 
radio as senescence overtakes 


him during a message of hope 
to the nation; there are one or 
two bleak shots of deserted, 
paper-littered streets (a casually 
facetious reminder of how this 
all happened before in On the 
Beach.) And then the kids are 
in control; in the words of the 
song performed by Country Joe 
and the Fish which becomes the 
anthem of the Now (and the 
Only) Generation, this is the 
"World that we all dreamed of." 

Gas! then turns into a zest- 
fully comic odyssey as the newly 
triumphant youth culture is seen 
Jiving out its wildest stroboscopic 
fantasies, and simultaneously 
falling prey to some of the 
oldest nightmares of history. As 
one of the citizens of this brave 
new world briefly puns: “Those 
who fail history are destined to 
repeat the course." The film 


Phoenix 


Design for Living 


follows the peregrination of the 
hero and heroine. Coel and Cilia, 
who depart hastily from Dallas, 
where the new Establishment is 
forming around earnest groups 
of young Republicans (who want 
nothing to do with freaks and 
long-hairs), the more concilia- 
tory ambitions of reasonable 
liberals (who would like things 
to stay just about the way they 
are. but on a smaller, more per- 
sonal basis). . and the whip- 
wielding fantasies of those who 
actually have power. Out in the 
desert, everyone is enjoying the 
blessings of holy, psychedelic 
communion, and the pop concert 
to end them all takes place at 
a drive-in where the leader of a 
group (Country Joe) chats with 
the Creator (“ If I’m not the 
real God Head, will the real 
God please play something for 
me"). Coel finally reaches a 
Seventh Heven of his own, find- 
ing iD his search for more beau- 
tiful words for the act of love 
(“turquoise” is a start), the 
ultimate bliss in " arrow 
feathers." But paranoia is only 
a turn through the next prairie 
away, and the travellers eventu- 
ally fall four of a grid-iron foot- 
ball team who are out to burn. 


rape and loot their way to a new 
national championship. Arma- 
geddon is narrowly averted and 
a Utopia of brotherly love 
installed when a final act of 
wizardry from God unites the 
footballers with the members of 
a hippy commune, who have 
taken over a pueblo in New 
Mexico and are declaring the 
virtues of small-scale cottage 
industry. 

Gas.' is most peculiarly effec- 
tive in the way it compounds 
all kinds of movie myths 
(science-fiction apoclypse; the 
see-America allegory of wide- 
open spaces and dwindling 
dreams: the Woodstocfc-style 

hymn to a new kind of civilisa- 
tion ) in a precise and richly 
detailed mock-epic style. Appro- 
priately enough, Edgar Allan 
Poe — zooming about the desert 
on a Harley Davidson with 
Lenore riding pillion— warns of 
the Historical Fall awaiting this 
new Eden of youth; though when 
his lady in black enquires after 
tbe climactic reconciliation, 
“ Aren’t they going to rape, 
cheat, steal and lie. fight and 
kill, Edgar? " tbe raven perched 
on his shoulder has a final word 
of hope for the future. 


Revolution is much more a 
matter of conjecture in Three in 
die Cellar, and for a while it 
looks as though Theodore J. 
Flicker is out to plot the activi- 
ties of the various unlikely 
parties to campus revolt with 
the kind of frenetic and 
computer-raddled comedy that 
distinguished his earlier The 
President’s Analyst. The pace 
becomes more langorous, how- 
ever. as the film becomes as 
much concerned with the coma- 
lose hero's quest for true love 
as wilh his ambition to bring 
down the administration that bus 
cut off his poetry scholarship ar 
the electronic whim of its com- 
puter. and reduced his home to 
rubble in its plans for expan- 
sion. But Flicker turns up a 
number of engaging, comic-strip 
scenes (Colin Slade's first 
attempt to plead the cause of his 
scholarship with President 
Camber, who has just evicted 
another squad of black revolu- 
tionaries from his office, and is 
on his way to a high-level mili- 
tary discussion on the creation 
of new weapons of biological 
warfare from the poisons 
aireadv in thc air): and he casu- 
ally fills the screen with all ihe 
military hrie-a-brac — tanks, gun 
emplacements. Gcslapo-style 
campus police — that no one takes 
much notice of in this university 
strangely sited on a gray waste- 
land “ somewhere ’ in New 
Mexico." 

Sssioinfee is a throwback to the 
kind of escapist fare that the 
movies have always heon 
nourished on; a hugely enjoy- 
able piece of hokum in which u 
mad scientist (though in pro- 
perly refined modern terms, and 
in Strother Martin's nervously 
shaded performance, he is not 
so much mad as just profes- 
sionally tetchy and over-enthused 
with a good cause) comes to the 
conclusion that mankind must 
evolve in order to survive, and 
being an ophiologist, derides that 
the snake is the next step in 
evolution. As the good doctor 
sets about turning his unsuspect- 
ing assistant into a King Cobra, 
the film deals in a disarmingly 
straightforward wav with pint 
and characters, revealing every- 
thing almost from the beginning 
and refusing to doodle over any 
little tricks of suspense. It 
reserves most of its energy for 
establishing the characters with 
more solid detail rhan one would 
have expected (particularly in 
the obligatory love affair between 
the assistant and the doctor's 
daughter), and delivers a spec- 
tacular coup in the final special 
effects transformation of man 
into snake. Also very much in 
a tradition, hut making particu- 
larly heavy weather of poking 
fun at it. is E. B. Clucher’s Man 
of the East, an Italian Western 
whose notion of parody is endless 
repetition of slapstick brawls 
and gunfights. 

A’fpel Andrews is on holiday. 


by B. A. YOUNG 


This comedy of No51 Coward’s 
dates from 1932. though it was 
only seen in London In 1939 and 
hasn’t, as far as 1 know, been 
seen there since. It is more arti- 
ficial in construction than Private 
Lives, but at the same time more 
deeply characterised. 

The story is pretty slender. 
Before the play begins, a girl and 
two men — GUda. Otto and Leo— 
have settled into a more-or-less 
stable emotional trio. In Act 1. 
Gilda is living with Otto in his 
modest Paris studio and Leo, 
having had a success as a play- 
wright, takes her to live with 
him. In Act 2, Gilda is living 
with Leo in his smart London flat 
and Otto, having had a success 
as a painter, tries to take her 
back— but only succeeds in driv- 
ing her away. leaving the way 
clear for himself and Leo to set 
up house together. In Act 3, 
Gilda is living with Ernest, a 
picture-dealer, in his flashy New 
York apartment and Otto and 
Leo come together to take her 
away. The original trio is re- 
established. 

Taken seriously, such a plot 
would involve an altogether un- 
acceptable degree of callousness 
on the part of the principals. 
Indeed the last scene, in which 
the kind-hearted old dealer is 
mocked and sneered at as his 
comfortable life is wilfully 
brought crashing about bis ears, 
trembles on the verge of un- 
plflMBUrtnc# Coward could 
hardly have intended such feel- 
ings to arise in his comedy, and 
has therefore filled it more or 


Lucy Milton 


less to the brim with foolery. 

He has. all the same, written in 
scenes that bring the characters 
to full three-dimensional life, 
instead of leaving them as 
cartoon figures like the Private 
Lines -quartet. There is even a 
hint of chapter development — 
not the metamorphosis of slap- 
happy Gilda Into the smart New 
York hostess, which is only a bit 
of fancy dress, but the suggestion 
that the careless rapture of youth 
sits less sympathetically on 
people who have achieved adult 
status in years and position. 

In his direction. Michael 
Blakemnre has evidently 
regarded his characters as fully 
responsible people, who behave 
as they do not because they are 
taking part in an artificial comedy 
but because they are actually 
prompted by the selfish and 
wilful motives that would 
prompt a real person into such 
actions. He directs it. in fact, as 
if it really happened. Well, 
fortunately most of what Coward 
has invented would have been 
very funny if it bad really hap- 
pened; but although 1 very much 
enjoyed the performances of 
Vanessa Redgrave, Jeremy Brett 
and John Stride as GUda. Otto 
and Leo, 1 should probably have 
enjoyed them better if they had 
worked less at making us believe 
in them. 

I know 1 am looking a gift- 
horse in the mouth, for 1 am very 
grateful for the chance to see 
this clever comedy at last, and 
there is a great deal to enjoy in 
the performances of this talented 


trio. Moreover the realistic 
attitude enables Peter Bayliss to 
turn the picture-dealer Ernest 
into a solid character and not a 
simple figure of fun, and this be 
does with skiU aDd sympathy that 
shade the general hilarity with 
tints of pathos undeniably 
moving even if not altogether 
suitable. 

Miss Redgrave at any rate suc- 
ceeds in keeping her Gilda both 
three-dimensional and truly 
Cowardesque. The smile and the 
little hop with which she 
announces the onset of a full- 
blooded emotional crisis in the 
first scene set a patters of 
memorable comic playing that 
she maintains at full strength 
throughout the evening. It is 
wonderful to have her back in 
the frivolous theatre again. 

Jeremy Brett is a slightly 
apologetic Otto who doesn't seem 
to me to radiate quite as much 
sex-appeal as he would need to 
enslave both Gilda and Leo in 
his affections. John Stride, on 
the other hand, has made Leo a 
faintly pompous figure on whom 
horseplay sits uncomfortably. 
Given these reservations, 1 
thought that, within tbe limita- 
tions of the directorial style, they 
made a pretty pair enough. 

There are three extravagantly 
beautiful sets by Michael Annals, 
even if the London fiat seems a 
little under-furnished. Tbe Lon- 
don flat, however, houses Miss 
Hodge the daily, and as Hazel 
Hughes plays her she is worth 
a roomful of furniture. 


Gerhard von Graevenitz 

by MARINA VAIZEY 


There are only a handful of 
London galleries, usually pocket 
handkerchief in size, that make 
a concerted and enthusiastic 
effort to show us the new, 
whether British or foreign. Lucy 
Milton in Notting Hill Gate is 
one of these, dedicated to con- 
structivist - systemic - structured 
art at home and abroad, the 
inheritors, of the revolutions in 
art begun at the beginning of 
the century m Eastern and 
Central Europe. 

Seven years ago Gerhard von 
Graevenitz showed in London 
his first exhibition outside 
Germany at the late, .lamented 
Signals gallery. He's back now. 
in sparkling form, at Lucy 
Milton's until November 27. 
Graevenitz (born Germany 1934) 
studied economics before art and 
there probably is a connection, 
like mathematics and music. His 
work on show, mostly black and 
white, consists of simple objects. 
mad£ of painted wood or metal: 
circles, triangles. stripes, 
rectangles, usually black, set 
against a mar white background 
In a kind of open box. 

The geometric objects, singly 


or in groups of three or five, 
move in random patterns, never 
repetitive, against their back- 
ground- Thus, they are in a 
constant process of slow 
rearrangement. The effects are 
quite insinuatingly beautiful; 
the patterns change slowly and 
gently and, although everything 
is motorised, in this kinetic art 
there is more purpose than the 
occasional grandiose pomposity 
that seems to infect some forms 
of kinetic art. There is no 
creaking machinery • apparent; 
the objects move across the 
surface creating a multitudinous 
variety' of formal situations 
wbich are in a constant state of 
flux reforming and re-creating 
new compositions. 

1 don’t know why it should, be 
such a satisfying art, but the 
fact remains that von 
GraeveniLz’S work is literally 
fascinating, almost mesmerising, 
exhibiting a cool. Calm beamy 
Through the slow graceful dance 
of the geometric shapes. 

There is a striking simplicity 
about von Graevenitz’ construc- 
tions, and he has rightly denied 


that that is simply sculpture set 
in motion. For the 1970 kinetic 
art exhibition at the Hayward, 
be wrote that “motion means 
the changing of the network of 
relationships which defines the 
structure in space and time. 
Kinetic art is ... a new art in 
the sense that it establishes a 
new object-spectator relation- 
ship” which is certainly true in 
that it demands a certain seg- 
ment of the spectator's time, 
rather than leaving It completely 
optional, as in fixed art works. 

The surface is in reality 
activated and it seems very 
animate. But the works have 
a very gentle and seductive 
presence, as though enacting a 
quiet but lively drama. Several 
works use metal strips or con- 
cave reflecting squares, also 
moving gently, but catching and 
reflecting light in myriads of 
changing patterns. Only a 
photograph which shows ihe 
shadows of the successive moves 
of the sharply defined shapes 
floating on the surface of the 
construction can hint at the 
complex but undeniable charm 
of a von Graevenitz construction. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT GARDEN. THE ROYAL BALLET. 
Tonight & tomorrow at 7 JO: Agon. 
EUOtonls A Chioe. Lee Notes. Tomorrow 
at 2.15: Swan Lake. Thun. & Fn. neat 
at 7 30: The Stevplog Bawir. A lew 
seats aval I. tonight A tomorrow eve. 
personal callers only. (240 1066 Seats.) 
(240 1911 24-hr. Information Service) 


COVENT GARDEN. THE ROYAL OPERA. 
Tues. next at 7 JO: last perl. Gluck's 
IPHIGENIE EN T A UR IDE 
Weo. next at 7: Mozart's Don Giovanni. 
Seats available Toes. next. A few (or 
Wed. next, personal callers Only. 


COLISEUM. Sadler's Wells OPERA. 

Tonight a WeC. next at 7-30' 

THE CORONATION OF POPPEA 
Tomorrow 4 Toes, next at 7J0: 

A MASKED BALL 
Thurs next at 7.30: 

DIE FLE DERMA US 

Seats son to £2.90. <01-836 3161.) 


SADLER'S WELLS THEATRE. Rosebery 
Ave.. EC1. (837 1672.) TonlBbt at 7J0: 
LOUIS FALCO DANCE COMPANY 
(Tub. Sleepers. Caviar) " Most exciting, 
modern-dance company to emorge during 
last decade." Clive Barnes. N.Y. Times. 
Toes, next lor 2 weeks: BALLET 
THEATRE CONTEMPORAIN. 


THEATRES 

ADELPHI. 8S6 7611. Evenings 7.30. 
Matinee Thun. 3.0. Sat 4.0. 
SALLY ANN HOWES 
PETER WYMGARDE 
RODGERS AND HAMMERSTEIN'S 
THE KING AND I 

_ Roused the audience to nwsv ecstacv-" 
F-T. ". . . Sheer bHss." O. Mir. " One 
of the two best musicals in Tcvm." Guar. 


ALBERT (New). B36 3878. Evmgs. 8.00. 
Mots. Thurs. 3.00. Sats- SJO and 8 JO. 
INGRID BERGMAN 

JOHN McCALLUM. BARBARA FERRIS. 
MICHAEL ALLINSON 
DOROTHY REYNOLDS 
THE CONSTANT WIFE 
By Somerset Maugham. Dfr. John Gielgud 


ALDWYCM. B3S 6404. 

RSC'S 1973-74 London Season 
landscape w«h a slight ache — a 

Pinter double-bill (Tonight 7.30, Nov. 29. 
3DJ. CORiOLANUS CTomOr. Wed. 2.0. 
Mon- Tu. 7.30). JULIUS CAESAR (Sat. 
Wed. 7.30). ANTONY A CLEOPATRA 
(Dee. T». NICOL WILLIAMSON'S MID- 
WINTER SPRING — a one-man show of 
music and poetry (Sun. 8.0 then Dec. 2. 
9.i RSC also at The place -see under P. 


AMBASSADORS. 836 1171. EvgS. 8.00. 
Tues. 2,45. Sats. * Boxing Day 5 & B. 
Aoatha Christie's THE MOUSETRAP. 
21tt COMING-OF-AGE YEAR. 


APOLLO. 437 2663. Evening 7J0. 
Thursday and Sat. at S.OO and 8.15. 

EDWARD JUDI 

WOODWARD DENCH 

and LEO McKERN In 
THE WOLF 

“ Hilariously tunnv — nut to be missed.” 

P.T. 

'■ Sheer 


” Most glittering comedy.” D. Mir. 
sr delight.” F.T, “ Delightful." Pple. 


CAMBRIDGE. 836 6056. Mon. to Thurs. 
8. Frl. 5.15 and 8. Sats. 5.45. 6J0. 
PATRICK CARGILL 
In London new comedy smash bit 
TWO AND TWO MAKE SEX 
”A HILARIOUS ROMP" (People) _ 
Fridays only first house SDp to fc) JO. 


COCHRANE. W.C.T. 242 7040. 

TOAD OF TOAD HALL 
Opens Dec. IB to Jan. 12. BOOK NOW. 
COLISEUM. 836 3161. Xmas Season 19 
Dec. to 12 Jan. Matinees Only at 2 p.m. 
and two evg. ports. Dec. 24. 26. 7 JO. 
MAGGIE SMITH. DAVE ALLEN 
PETER PAN 


COMEDY. 9 SO 2578. Last S weeks. 
Evgs. 8.0. Mat. Th. 3.0. Sat. S.15. 8.30. 
PAUL SCOFIELD Ir 

SAVAGES bv CHRISTOPHER HAMPTON. 
"FAR AND AWAY BEST PLAY AND 
PERFORMANCE IN WEST END.” F.T. 


THEATRES 

GLOBE. 437 I0S2. 2ND YEAR 

Evenings &.1 S. Sats. 5.40 and 8 JO. 
JILL BENNETT. JOHN STANDING m 
NOEL COWARD'S 
PRIVATE LIVES 
" Brilliantly lunny.'* Times. 


GREENWICH. 858 775S. 

ALFRED MARKS 
MIRIAM KARLIN In 
ZORBA 

Opens tonight 8.0. Suds. S.O (excl. Press 
night, 1ue». 7.0.' Mat. Sat. S.O. 


HAY MARKET. 330 9832. Evenings BO. 
Mat. Wed. 2J0. Sat. S.OO and 8.1 S- 
PHYLUS CALVERT. JOHN FRASER. 
ANDREW RAY In 2ND YEAR Ot 
CROWN MATRIMONIAL 


HER MAJESTY'S. 930 6606. 

Evgs. 7 JO. Mat. Wed.. Sat. 2.30 
Award Winning Musical Comedy 

PIPPIN 

" Explosive and Spectacular.” D. Mir. 
" Exciting music *' bv the composer of 
Godsnell. E.N. '•Stunning.” S. Tel. 


LYRIC 437 3686. Evenings 8.00. 
Mat. Wed. 3.0. Sat. at S.30 6 6 30. 
From Dec. 15 Sats. at S & 8.30. 
ALEC GUINNESS 
In HABEAS CORPUS 
fay ALAN BENNETT. 


KINGS ROAD THEATRE. 352 7488. 
lex Essoido Cinema.) Witty and erotic. 
Mon. to Tfa. 9.0. Frl.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 


MAY FAIR. 629 3038-7. 

Evenings 8.0. Sat. 5.0 and 8.15. 
DAVID STOREY'S 
THE FARM 

Directed by LINDSAY ANDERSON. 
“ Supremely well done.” S. Telegraph. 


MAY FAIR. 493 2031. From Dec. 17. 
SOOTY'S CHRISTMAS SHOW 
Pally 10.30 e.m.. 2 p.m.. 4 p.m. 


MERMAID. 248 7656. tRcst. 248 2S3S.) 
Evgs. 8-30. Wed.. Sat. 6.00. 8.30. 
AN INSPECTOR CALLS 
By J. E. PRIESTLEY 
“ Exciting theatrical experience. 
Remarkable production." D. Tel. 
From Dec. 17: TREASURE ISLAND 
A MUSICAL ADVENTURE 


NEW LONDON THEATRE: 405 0072. 

Parker Street. Drury Lane W.C.2. 
Evenings B.O. Sat. S.so and 8-30. 
THE SMASH HIT 
ROCK 'N' ROLL MUSICAL 
GREASE 

’’ It Is superb," Guardian. 

” High spirited and a lot si Inn." O. Mir. 


NEW VICTORIA. Opp. Vic Stn. Q34 0671. 
Twice nightly at 6.15 and B.S5- 
A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
Bonk now. 50e to £1.50. LONDON'S 
GREATEST ENTERTAINMENT VALUE. 
Last 3 weeks. Positively ends Dec. 8- 


OLD VIC. THE NATIONAL THEATRE. 
1928 7616.1 To'nt Mon. and Tue. 7 JO. 
Sat. 2.1 S and 7.30: 

ECSUUS 

Wed. next 7.30 and Thur. 2.15 and 7.30: 
the front page 
S eats available tomorrow mat. 


palace. 437 6834. Mon. to Thurs. a.o. 
Frl. and Sat. 6.00 and 8.40. 

JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. Twice Nightly 
E.1S and 8-45. Until November 24 
JACK JONES 

Young Generation. Ted Rodgers. 
Nov. 27 lor 5 nights only 
ENGELBERT HUMPERDINCK 
December 3 lor 1 week only 
TOM JONES 

COMMENCING TUESDAY. December ia 
FRANKIE HOWERD. DORA BRYAN. 
ALFIE BASS. MARK WYNTER In 
JACK AND THE BEANSTALK 
Elizabeth liner. Loon Greene. 


CRITERION. 930 3216. Mon. 10 Frt. 8. 
Sal. 5.30 and 8.40, Mannees Wed. 3. 
Richard BRIERS. Shelia HANCOCK. 
Anna CALDER-MAR5HALL. MiCh*el 
ALDRIDGE. Ds.id BURKE. Bridget | 
TURNER m Aian AYCKBOURN'S 

ABSURD PERSON SINGULAR 
•' FUNNIEST COMEDY IN TOWN.” E.S. 


DRURY LANE. 836 6108. 

Evenings 7J0. Mac. Wed- and S*l 2.30. 
ANNA NEAGLE. 

ANNE ROGERS. THORA HIRD 
TONY BRITTON in 
NO. NO NANETTE 
LONDON'S HAPPIEST MUSICAL 
■■ tl*s Yes. Yes Nanette." £v. News. 


DUCHESS. 836 B243.. Evenings 8-B. 
Sat. 5 JO. 8.30. Matinee Wed. 2X5. 
Donald SINDEN. Joan GREENWOOD In 
IN PRAISE OF LOVE 
Directed bv John DEXTER 
‘■TERENCE RATTIGAN'S finest play, 

A wonderful achievement," 

Frank Marcus. Snndav Telegraph. 

" Mast civilised evening's entertainment." 
Frank Marcus. Sunday Telegraph. 


DUKE OF YORK'S. 83b SI 22. Evs. 6.15. 
Fri. and Sat. 5.45 and B JO. 

LESLIE PHILLIPS In 

HIT COMEDY 4th YEAR IN LONDON 
THE MAN MOST LIKELY TO . . . 

■' I WAS ROLLING ABOUT LAUGHING 
IN THE STALLS.” Coin) Reid, Daily Mail. 


FORTUNE. 836 223B. Evenings zt a. 00. 
Sat. 5.30 end 8 .30 rTh. 2.45 red. prices; 
SLEUTH 

NOW iN ITS FOURTH YEAR 
-The Best T hr. Iler Ever.” N.Y. Times. 


PHOENIX. B36 8611. Evenings B.O. 
Sac 5 D. 8.30. Mat. Wed. 3.0 
VANESSA REDGRAVE 
JEREMY BRETT. JOHN STRIDE 
PETER BAYLISS 
DESIGN FOR LIVING 
bv NOEL COWARD 


PlCCAD ILLY . 437 4506. Ev4t. 7.30. Sats. 
s & 8 JO. From Dec. >g. Mats. Weds. 3 
ANGELA LANS BURY In 
. „ GYPSY 

"SMASH MUSICAL ~ Dtv. Express. 


PLACE. Dukes Road. Euston. 3B7 0031. 
RSC In special new May season. 
TnL 8.0. Tmr 2.30 John Wiles's 
A LESSON IN BLOOD AND ROSES 
Tmr. 8.0 David Rudkin'S CASEMENT. 
All seats £1 ioIus top non- members). 


PRINCE OF WALES 930 8681 

Fn.. Sat. 6.10. 8.50 
. THE VAL DOONICAN SHOW 
DAILEY ft WAYNE **And best supporting 
bill In ages." Ev. News 
"Happiest happening ... a touch of 
•"■S' 6 • • ^.audience went wild." Sim. 
MLJkT END SATURDAY 
Opening Wed,, December 19 
THE DANNY LA RUE SHOW 
Previews Dec. 15 & IB at 8.0 


QUEEN'S. 73* 1166. 

Frl. 0.0. Sat S.O 8.15 
ROY DOTRICE 
RACHEL KEMPSON in 
GOMES 


GARRICK. ^ B36 4601. 

Evenings 8.00. Sat. S.OO and 8.30. 

*' I succumbed to ALASTAIR SIM’S 
masterly performance ” Sunday Telegraph. 
" PATRICIA ROUTLE0GE is on* of the 
funniest women on the crage.” D. Mir. 
DANDY DICK 

Is absolutely splertd'd — directed by 
JOHN CLEMENTS wuh a sure-handed 
delicacy. N.Y. Thnw. 


RAYMOND REVUE BAR THEATRE. 
734 1593. 7.30 and 10 p.m. 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GUTTER 
GIRLS REVUE 


ROUNDHOUSE. 267 2564. 

Bcrfceb's London Theatre Group in reper- 
toire tp Dec. IS THE TRIAL -Tp'nt. 8. 
tom. 6 and 9i AGAMEMNON ‘opens 
N ov. 29 at 7 L 

ROYAL COURT. 73b~174S“ 

Evenings 7 30. Saturdav's S and 8.30. 
_ D. H. LAWRENCE'S 
THE MERRY-GO-ROUND 


THEATRES 

ROYALTY. 405 low. Mon.. Tues.. Thurs, 
Fr *. L-O. Wed., 6.1 j. g Adults only, 
OVER 1.000 PERFORMANCES 
OH! CALCUTTA! 

AMAZING AND AMU5ING." O. Exp. 
.. I He NUDITY IS STUNNING.' D. Tel. 

breaih;akingly beautirjl." S.T. 

SAVOY. BSfi'SBSB. Ev. 8.' Sats! s" and B. 
W. 2.50. John Mills 'Touching & Funny,” 
Ev. Sid. Dukic Gray " Delightlul.” Dly- 
Tcl Michael Denison ''Deliciously funny." 
E N. In william Douglas Home's new 
comeoy AT THE END OF THE DAY. 

Ingenious and v ery lunny." Punch. 

SHAW THEATRE jH” 1 394 

Dolohln Theatre Company presents 
_ MACBETH 

.Evgs. 7.50. Mat. Tu. and Th. 2.30. 
LARRY THE LA MB XMAS BOOK NOW 
STRAND. S3G 2GGO. Evenings '8.007 
Sats. S.30. 8 30. Mat. Th. 3.0. Jean Kent 
Liza Godard. Richard Caldicot. 

David Jason In 

NO SEX PLEASE. WE'RE BRITISH 
Directed ev Al-rn Du. 
H YSTERICALLY FU NNY." Sun. Tunes. 
STRATFORD-UPON-AVON.' Roval ShaLe- 
seeare Theatre 1 , a few scats available 
A ND JULIET Eve. CeC. 14. 
AS YOU LIKE tl. Mats. Nov 22. Dec. S. 
Eve. Nov 22. LOVE'S LABOUR'S LOST 
Eve. Dec. 12. TAMING OF THE SHREW 
Mats. Nov. 21. 29. Eves. Nov 21 26. 

Party no old no c can be arranoed. Write 
Box Office or phone S-Avon 107891 2271. 


ST. MARTIN'S 856 1443. Evs. 8. Wed. 
2.45. Sac 5 and 8. 2nd YEAR 
ANOREW CRUIKSHANK 
JACK WATLING 
Wtlham Damtlas-Hame’s Comedy 
LLOYD GEORGE KNEW MY FATHER 
■ One of ihe w,:: «: and most enjoyable 
Olavs In London,”. H. Hobson. S. Times. 


TALK OF THE TOWN. 01-734 5051. 
From 8.1 5 Dinins jno Da«Cino as 9 30 
New Revue DREAM MACHINE. A: 
11 p.m. PETER GORDENO. 


VAUDEVILLE. 836 9988. 

Evenings B 0. sat 5.30 and 8.30. 

" KENNETH MORE 

is always A DELIGHT.” £ Standard, 
m SIGNS OF THE TIMES 
BubbHng Comedy . . . winy and Ocr- 
cepU ve.'' P. Mir. " Gr eat lun. ” Pe ople. 
VICTORIA PALACE. 834 1317. 

Twice nightly at 6.15 and 8.45. 
CARRY ON LONDON 

Sidney jamss. Barbara Windsor. 

KENNETH CONNOR. BERNARD BRESS- 
{.AW JaCK DOUGLAS PETER BUTTER- 
WORTH. Book now. " The fun Is 
Practically gili-erfaeo." Sundav Times. 
WESTMINSTER. 834 02931 

From Dcr. 6 at 7.0. dibs. Mon 1o Sat. 
at 2.30. Frl 7.30. Sat 6.30. 
10th GALA SEASON 
GIVE A DOG A BONE 
Enchanting Family Pantomime. 


WHITEHALL. 930 6692-7765. 5th Year 
Evs. 8.30 Wed. and S.-1 6.15 a"d 8.45 
MEN ONI.Y Magxzlmv's F ’moos Reporter 
FIONA RICHMOND III 
PAUL RAYMOND'S 
PYJAMA TOPS 


WYNDHAM'S. 816 3028. Mon. to Thin 
at 9.15. Fri. and S.v 6.15 and 9.013 
. , GODSPELL 

* IS MAG NIF'CENT.” Sunday Tlnwi 

VOUNG VIC -by Old Vic>. 92- fiS6J 
Tnt. 0. THE CARETAKER 


CMEMA5 

ABCT. Shaftcshurv Ave. 01-836 B8< 
DAY FOR NIGHT 'AAi. (French 6 
English sub-Htlesi. Sen. Progs.. WL. a 
Suf- 2-00. 5.40. 8.35. Late show S 
11-25. ALL SEATS BOOKABLE. 


AB O. _ Sh.iICKhurv Ave 01-336 88G 
LAOY SINGS THE BLUES (XI. Sc 
Peris. Wk. and Sun. 2.00. 5.40, 8.3 
Late show Sa|. 11.25. ALL SEA' 
BOOKABLE .Last 6 oavsi. 

ASTORIA. Charing Cross Rd. <saQ 956 
Jlro Tamiya. Robert Hardy. Carol 
Seymour YELLOW DOG -X<. Cent. Pr« 
Wk- * Su.h 3 00 5 JO. 8.00. Foato 
3 JO. 6.15. 8. 45. Late Shew Sal. 11 . a 


COLUMBIA.' — <734 M' 

THE ADVENTURES OF Ml 

<nt. com. uo“ 

6 10. 8.30. Sun. 3.5S. 6.10. SJO. I 
Show Frl. & Sat. '■ 1 .00. 


CWRZOh!, Cvrepn Street, w.i. 499 Si 
Alexandra Jodorowslrv'c EL TOPQ Of 
? 50. 6.10. B.35. Sun. 3.1S. S 
B 10. Late Show Saturday ,-t 11 p.n 


Dominion. Tottenham Court Read 
95621. Audrev Hepburn. Hex Harr 
MY FAIR LADY <U». 70mm. Sep, Si 
Week and Sundav 2.30, 7.30. 


EMPIRE. Lcireitrr Sm 437 1 

PAWIT YOUR WAGON IA). Pi^as ; 
7 J 5. Late Show Fri. & Sat. 11 . 30 
Sep Peris. AH seats bookable. 


CM PI P C-TWO L4.C £? MIST 
PAMELA IX.. Progs. 2?15. 3.S5Tl 
8.35. L ate show frl. A Sat. 11.15 
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WORLD TRADE NEWS 



BRASIL EXPORT 73 


A $4m. new image 


EEC open-minded 
on trade marks 


BY DENJ5 FOSTER 


Service Award? 


Comm uni cor gives newsboys and newsgjrls the 
chance to win an increasing number of grants, 
awards and prizes. Last year 200 Communicor 
Educational Grants were awarded; this year we’ve 
awarded 230. Many boys and girls, too, have won 
prizes in the Communicor General Award Scheme. 

But some people in newspaper deliveiy teams 
may not qualify for any of our existing Awards, 
by reason of age or education. And we want them 
to have the opportunities and encouragement they 
deserve. 

So we're introducing a new Scheme to include 
everyone who delivers newspapers -men and 
women as well as boys and gins. It’s called the 
Community Service Awards. 

The sort of people we have in mind for these 
awards are: people who have delivered newspapers 
for a number of years: people who deliver 
newspapers under difficult circumstances, such as 
a physical handicap; or people who perform 
outstanding acts of bravery or public service in the 
course of their delivery duties - calling an 
ambulance, alerting the Fire Brigade, helping the 
Police, for example. 

We’re asking newsagents to make 
recommendations for these awards, which will 
take the form of cash or prizes and will be 
accompanied by a certificate. If you deliver 
newspapers, ask your newsagent about 
Communicor Community Service Awards. 


“ BRAZIL doesn’t live off coffee chemicals and pharmaceuticals, 
alone,” according to a series of machinery, equipment and tools, 
advertisements carried promin- cigars, cigarettes and automotive 
ently in the international Press parts. The largest sector of 
over the last few months to goods sold was furniture ($37m.), 
promote Brasil Export 73— a plastic and PVC articles ($36m.), 
trade fair which closed last week and textiles and clothes- ($35m.j. 
in Brussels and was said by the Leather manufacturers were the 
Brazilian government to be the next most popular category vrith 
largest exhibition ever held in Siam, worth of orders, fallowed 
one country by another. by drinks at $10m. 

Brazil’s aim is to prove to the One of the most important 
world and in particular to the results of the fair was probably 
EEC— since 1960 its largest trad- the appointment of new sales 
ing partner— that it is not solely agents in European countries for 
a producer of coffee, meat, fruit a wide range of manufactured 
juices and minerals, but a coun- products. Distribution ’ agree- 
try intent on building up its ments were made, for example 
manufacturing sector in fields as to handle Brazilian sports goods 
diverse as furniture, textiles, in the TIJL, Norway, Belgium 
plastics, machinery, equipment and France and of extruded 
and tools. metal products such as gas 

cylinders in every EEC country. 
■|ri _ j i * Brussels was chosen as the 

J/ oreign (I cot Site Qf the exhibition as head- 
‘ . 0 . , quarters of the EEC. The EEC 

Brazil faces a possible rise in in turn was chosen as the main 
Its foreign debt of 800 per cent, target area because, according 
by 19S0, from $9,500flL to to Mr. Walter Faustini, the 
$75, 000m „ according to confide n- executive co-ordinator of the 


BY A. R HERMANN 

products, the Brazilian Govern- ___ . . , . . - the nuroose of the 

meat is trying to create an JHE EEC Commission has not rights i for Pjjjpose f thc 
-export mentality" among ?et adopted an official policy on tenitonal uivaio nat ional 
Brazilian manufacturers. It controversial problems of the Common Market 
wholly sponsored the trade fair proposed European tide mark iple ^ fu iiy reflected 

and provided free exhibition !fw and, indeed bax published This pnnege u &ccbs 

space for selected exhibitors as »ts PreUminary Draft of a Euro- in theDra t v ^ oppose 
well as transporting all exhibits Pean Trade Mark Convention f?/™ 0 / eith e/tbe national or 
and display Platts from Braail ™mly to promote furtter dh- tte m i of “ e m;lrl[ on fac 


to Brussels. 


Smm n umw thin * he et,lareCd “»£u ? 

” hr„ M ht lo respect of goods marketed 


IV UUUUUII VJ UJt * . _ 

trade mark expert, Dr. Berthold person he can influence. 
m the The other advanmge. of the 


tial government sources cited in fair, “The EEC has become 
the Financial Times last month. Brazil's biggest trading partner. 
The eight-day fair, in which overtaking the U.S. for the first 
350 companies participated and time. Our exports to the EEC 
which cost $4m. (£1.6m.), had countries in the first ten months 
three main aims: to Introduce of 1972, for example, were 
new ranges of manufactured $935.8nk, almost £2 00m. more 
goods to EEC markets; to than to the U.S. The EEC now 
attract capital and knowhow accounts for 34 per cent, of 
from European industry to help Brazil’s total foreign trade.” 
Brazilian expansion; and to pro- 
mote Brazil as a new attraction __ s 
for European tourists. r n 1 fine 

The Brazilians found the re- txva 

suits fairly encouraging. The What distinguishes the 
volume of trade transacted during business relationship between 
the fair was approximately the EEC and Brazil, according 
8250m. and, although officials are to officials, is that their particular 
coy about their target figure, production assets make them 
they describe trade as “ex- natural trading partners. Brazil’s 
tremely good.” Moreover, several export items are basically 
more million dollars worth of primary and manufactured goods, 
orders are expected as a direct High on the EEC’s export list to 
consequence of the fair. There Brazil are the machinery, equip- 
were more than 55,000 visitors, a ment and technology-intensive 
large proportion of whom, it is goods and services the country 
claimed, were European business- needs to keep up Its industrial 
men who came specially to con- development 
tact Brazilian companies. Last week’s effort was really 

Products on show included two-pronged. Apart from en- 
furniture, plastics, textiles, deavourlng to show Europe its 



COMMUNICOR 

spreads the news 


Newspaper Publishers Association, 

6 Bouverie Street London EG4Y 8AY. 


Tnnnvatinn M London by the Commission’s either by tne propnetur -■ 

imiUVdUUU trade mark expert, Dr . Berthold person he can influence. 

The participating companies. Schwab, when he addressed xhe The other adyM &e_ th 
took up .350 stan Is occSpying 'nstitiite of Trade Mark Agenk ggjj f^wibUity of 

half the exhibition space. The on Tuesday. In spite of tius Schwab ^ wm we pow j ^ 
rest was taken up by Brazilian assurance the assembled ixade single W 

banks, insurance companies and ™ark , an £ Jo *? n i n the European Trade 

a number of international com- * j eadul i e , x Sf r l I !? Ek ^ffice to bc° Published 

panics. Brazil exports no more the field of trade mark law, who Mar , . « already 

than 8 per centof its produc- a ’so spoke on the subject did SLSjf offiM 

tion at preset ind aiSuSSg to not seem to be entirely con- *8**1 rot!? 
Brazilian officials the majority vmced that the exercise is really a boh^h ^tioSTtrode marks 
of the exhibitors got their first- necrasary. J® nF sSwab said, 

ever taste of the export world. The project. Initiated in 1959, would probably con- 

An interesting innovation in i^beSe^th?^ d£? toS is^e P by side with 

the vbihltian was the use of {he European trade mark for 

a computer file to pro vide data Ias t jMiy Dr Schwab’s main many years.” 
on Brazilian industry and the = its was that The European scheme is fitted 

economy on roquet Visitors had wSdniJ cSS into the wide framework of the 

? . c ^£i ce . P a ®,f? 9? between identical trade marks world-wide Trade Mark Registra- 

mdexed material with hard- e *“ jjf e Common Market tion Treaty, adopted by the 
as required. Up ^o^xld multiply. The fundamental Vienna Diplomatic Conference in 
to 8,000 printed pages of mf or- JJJJe “f gJa conflicts is, of June and likely to be signed by 
d ™ 8 r Surle, theTmtude of the EEC most of the 50 participating 
anti-trust authorities which do countries before the end of this 
to the fair asked the computer ^ ^ ma rk year, 

for details of the Brazilian com- 1 ^ 


BY DENIS FOSTER 


:^=inter-Crty is for you 
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puter industry and was given 32 
pages of details of installations. 

’Tgss^'Srss?-** Joint ventures m 

Brazil urged by CBI 

arapiv demonstrated by British 1/1 U1 0 VU W t/ ^ 

JTS! H JSL by DENIS FOSTER 
more important, and far more 

diffienit to quantify, is the size BRITISH INDUSTRIALISTS because it believed that the 

of the follow-up. should go to Brazil to examine country offered excellent oppor- 

The success of the Brazilian for themselves the opportunities tunities in both trade and invest- 
exhibition, however, may be which undoubtedly exist in the meat “ Both Government and 
easier to quantify as the country, and the best answer industry — and apparently all 
Brazilians are not concentrating will often be some form of joint those engaged in them — are com- 
so much on direct sales but on ,enture with, carefully chosen nutted to a policy of high 
the attraction of European Brazilian partners, particularly economic growth. All other con- 
know-how. The success or failurr 'n the capital goods services and siderations are deemed to be 
of Brazil's export diversification ixport-oriented industries. secondary. The need for foreign 

programme will therefore stanr 1 This is the main recommends- investment and technological co- 
nr fall by this fairly easily tion of a high-level mission to operation is accepted as essential 

quantifiable-criterion. Brazil organised by the Con- to the rapid achievement of these 

federation of British Industry goals.” 

led by Sir Geoffrey Wallinger, a Hnwew , r « rhe heflWV and 

London 0 ™ AnvoWmoSt iT Bnuil 

which returned to London on _ Ato v, w 

November 2 after a two-week 7? "“5 1 S” 1 

tour of the country and whose “I?!!*!!, 

report was published yesterday. SJSS.hu 
The report states that cob- "E2 UStt-. 

sideration should be given to . 2m »!!««»? mhST 

the setting up in Brazil with “ still room for British partici 

the support of the British steel gj!" w?£2S?T!? 
industry and the Overseas S? en V, We concur, but, even in 
Development Administration, of ^ rfm 

a training centre for steel 3x16 ^ ume t0 move 

industry operating, maintenance now * 

and supervisory personnel under In the mission’s view, although 
the auspices of the SENAI there is a danger of “ Brazil iani- 
scheme organised by the Brazi- sation ” and severe restrictions on 
lian National Confederation of the outflow of foreign funds 
Industries fCNI) and the Anglo- destined for dividend and interest 
Brazilian Joint Committee fCNI- payments, the need for foreign 
CBI). It adds that “ Generally, capital to develop the country is 
we consider that Brazil and its clearly so urgent and likely to 
economic development warrant continue that “ the risk of such a 
much more attention by Britain change of policy over the rest of 
The mission visited Brazil this decade is very small" 
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Lazard’s export finance 


LAZARD BROTHERS and 
SIderurgla Nacional of Portugal 
have signed an £8 -2m. financial 
agreement in support of a 
£15.7m. contract won by Davy 
Ashmore International a Davy 
International company. 

Under the terms of the 
contract, Davy Ashmore, which 
is working in close association 
with Demag, of Duisburg, West 
Germany, will be responsible for 
the design, supply, construction 
and setting to work of a new 
completely Integrated, steelworks 
to be built near Oporto, Portugal- 

The loan being provided under 
the financial agreement has been 


guaranteed by the Export Credits 
Guarantee Department This 


agreement is believed to be the 
first to be guaranteed by ECGD, 
making use of the extension to 
its underwriting facilities intro- 
duced this year which now allows 
for export finance to cover sub- 
contracts placed in other member 
countries of the EEC. 

Repayment of . the loan 
arranged by Lazards for Barclays 
Bank International acting as 
agents for Barclays Bank, will 
be spread over 10 jeers for 
U K and West German (dements 
and over five years for certain 
Portuguese costs. 


Corah plant in Canada 


BY KEN GOFTON 

CORAH, the Leicester-based knit 
wear and clothing company, 
announced yesterday Its intend 0 a 
to build a garment factory at 
Barrie, Ontario, to supply Marks 
and Spencer stores in Canada. 

The plant, covering 80,000 
square feet, will be one of the 
biggest garment factories in 
Canada and cost £700,000 to 
build. The company envisages 
employing 400 people there by 
the end of next year, and ulti- 
mately a total of 650. Projected 
turnover is £4m. a year. Barrie 
will be supplied with fabric from 


the UJEC, creating extra exports 
and job opportunities for 
Leicester, where Corah already 
claims to have the biggest com- 
plex of knitting machinery In 
Europe. Additional equipment 
has been ordered to meet the 
anticipated growth in demand. 

Marks and Spencer is in a 50-50 
venture in Canada with Peoples’ 
Department Stores (In which 
Slater Walker has an interest), in 
a company called St Michael 
Stores of Canada. 

Currently there are nine small 
St Michael shops In and around 
Toronto, 
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Good morning 

Get there-and back-in time with Inter-City 


There’s no need to lose any sleep over 
your next business trip by setting eff at some 
unearthly hour. Go Inter-City Sleeper. 

You’ll enjoy a geed night's r«L Sprung 
mattress, cool, crisp sheets, wall-to-wall 
c^rpctisg, constant hot water, shaver point 
and adjustable heating and lighting give hotel 
comfort in voui Sleeper compartment. 

And you’ll be in good time to say good 
morning to ycur business colleagues next 
day. The attendant will give a prompt early 
morning call— along with a cup of tea or 


coffee and biscuits. Then you can breakfast 
at the station restaurant or buffet— or even in 
the station hotel— and be bright and ready 
for your meeting. 

When you’ve completed a full day’s 
work you* II find an excellent choice of tr ains 
to go home on. Take alate afternoon express, 
unwind in the bar, linger over dinner and 
relax in comfort. Or have an evening in town 
— and retu m by Inter-City Sleeper for 
another good night. 

Inter-City is for you-take it easy 


Principal Inter-City Sleeper routes: 

Ltuutan King's DYtts-Eduihvgh/DBndse/AbenlBBn 
London Euston-GIasgow/Perili/lHveraess 
Loudon King's Cross-Lecds/The North East 
London Eostaa-tivopnol/MandiBster 
London Paddingtoa-Sdirlb and West Wales 
London Paddington-Weit of England 
Bristol/ Biraingliara-GIflsgow/EiihibiffBh 
Nattmflham/DGrijy/Sfeaffiald-BJasgow j 
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’s heart leaves bi 
questions over Argentina 


BY HUGH O-SHAUGHNESSY. LATIN AMERICA CORRESPONDENT 

HE NEWS that General Peron 
as lu lake a complete rest fur 
5 da - vs after a heart attack and 


•vr. 




iu« give up his long planned. 

Via* nd .ardently de&ircd visit to the 
r -^ n .ex» month, must raise big 
*ii*siiun marks over the political 
unnv i»r Argentina. 

One hi 15 question it raises is 
'N* hu will succeed him if he is 
" orapacitaied for a longer period 
finally overcome by bis heart 
omiiiion. A partial answer was 
iven tri this on Monday when 
‘i* wife, the Vice-President. Sra 
lana Estela (“ Isabelita ") 
de Peron. stood in for 
^lini during Ibe few hours be 
'as out of the country visiting 
-^■5* ’resident Bordalierry in 
Uruguay. He was back in Buenos 
Vires before nightfall hut a 
■reci.'dent had been set. For the 
irst time in Argentine history a 
v ora an occupied ihe highest 
"lice — even if only for the 
niofesl period. 

Reports from Buenos Aires 
biggest that she would not be 
i verse to occupying the presi- 
• 4^ enc ' a S 3 i n during her bus- 

‘/',3.. a , r ' d s Period or rest. Last tragically demonstrated earlier administrations which followed 
..-•••Jilonday passed off as peacefully this year when hundreds of Perbn's overthrow jo 1955. wb»Je 
t ,D - v Mon °»y can be expected people died in the gun-battle they, the youth, were receiving 
in Argentina these days and at Ezeiza airport on the day the the bloody end of the political Q ’ akv 
'vli ? the fears of tbo.<^ who felt General was to land there for repression. threat 

rig/rS 1 . dtehard Argentines would bis definitive home-coraing. 


X 


General Peron and his wife, Maria Estela Martinez Peron, 
took office as President and Vice-President respectively of 
the Argentinian Republic on October 12 at the Casa Rosada 
(House of Government) in Buenos Aires. They are seen at 
their Buenos Aires home on the day. 


till now. Hitherto, the principal 
leaders of the movement both at 
the national level and in the 
provinces oF Argentina had been 
designated by Peron himseir. 
Now. PerOn has announced that 
it is time the movement [eft its 
"gregarious period" behind it. 

Now it seems the movement 
will move towards direct elec- 
tions for the appointment of its 
Ruling Council and the leader- 
ship of its four divisions: the 
trade union, female, political 
and youth branches. 

ft is, however, legitimate to 
doubt whether the formalisation 
of the movement's structure, 
much needed though it may be, 
would be enough to keep 
Peronists together in one move- 
ment if the leader himselF 
disappeared. Were PerOn finally 
to be incapacitated, strong 
forces would pull the business 
sector, the trade unionists and 
the youth off in different direc- 
tions. And it is unlikely tbat 
Isabelita, for all her determina- 
tion, -would be the person who 
could keep them pulling in more 
or less the same direction. 

What the Peronist leadership 
is counting on in its efforts to 
all branches cohere is the 
of external enemies. 
Earlier this month, the General, 


...” wouiu tus definitive home-coramg. There i* little rimiht that thP 

ot tolerate a woman President, On the Right are businessmen, majority of movement would speak)0S af tbe CGT bead ’ 

• 'C e Snf°^d menU VVCre SeeQ t0 ha h nkerS and W* union VL aders STcamft^ *” 

L . ■ who want notb/ng more than a up behind the conservatives. In 

I'A'jB M tbe sam ® 11 ,s no t J uiet P eriod without revolution- the j r favour, the Peronist Youth 

..jfApecret that Isabella is consider- ary social movements, during f, ave their own energies and 

I .^.'JS^ably less popular than Evita, which money can be made and pnthusiasme whirh for inctam** Peron preferred not to be too 

- Peon's second wife who rejected violence kept off the streets. They Wed tTem o rh^ 


quarters, made reference to con- 
spiracies against the movement 
and the need for greater efforts 
to maintain unity. 


. _ . enabled them to dominate the about the identity of the 

the offer of standing for the Vice- are suspicious of the Young public demonstration*? during the P lot te rs but many observers 
presidency during bis first term Peronists who, they claim are Presidential inauguration of believe be was making veiled 
-.7=On office. The Left of the Perdnist heavily influenced by Marxism, General Peron last month references to those extreme 

^movement. in particular, is Trotskyism and anarchism.- ' Right-wing sectors of the officer 

.-{suspicious of her because of her For their part, the Young . 111 toe.snort time he has been cor p s w bo are still. 18 years after 

,-''■1 friendship with Sr. Jose Lopez Peronists resent the “bourgeois ,n 0 j e, . v tbe . General has nis overthrow, opposed to any 
i.^Rega, the general's former pri- complacency” of the Right- managed through bis own force political entente with him. 
--^vate sc ere tar:/ and Welfare wingers. They accuse the of personality and the popularity p e r6n has mended many of 
a Minister, who is seen as one of majority of the leadership, of the loyalty he evokes to mam- bis bridges with bis former 
^ the leaders of the Right Wing of Confederacion Nacional del f a,n some precarious balance comrades in arms and once 
\ f the movement Trabajo , the union confedera- between the two wings of bis a?ain j, as ^ r j g j, t t0 wear 

: H This distrust of one wing of ti°n. of bei «B overpaid bureau- movement even though his Right- military uniform and reassume 

jjthe General's movement by the crars - wmg policies _ have alienated the style of General. But he still 

8 other raises much bigger ques- They are particularly sore man y radicals from his ranks. has many enemies left within 

- § rions concerning the future over the fact that many of those Conscious of these facts. Perdn the armed forces. If he left the 
" robesiveness of the General’s who to-day hold important posi- has in recent weeks tried to step political scene, they might be 
: r7t following. The bitterness which tions in the Government were up the process of organising his tempted to stage a fresh attempt 
1 divides Left-wing from Right- among those who lay low during movement on more orthodox to make mincemeat of his move- 
wing Peronists was amply and the successive military-controlled lines than it has been run up ment. 
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Election may follow Trudeau’s 
plan to lift oil prices freeze 


m 

■ J.'J BY OUR OWN CORRESPONDENT 


THE MINORITY' Liberal Govem- 
jnient plans to lift the voluntary 
national petroleum products 
price freeze as scheduled at the 
.■■■■■<; end of January, an action which 
-Ti,J Mr. David Lewis. NOP leader, 
S” * t says could bring on an April 
X • j General Election. 

In an interview* Mr. Lewis 
. said the energy issue is 

“ certainly one on whitii the 
■■ -- Government might fall." His 
party would take the toughest 
' possible staud against lifting the 

- freeze, with the NDG voting 
; against’the Trudeau Government 

- on the issue, probably after the 
; Christmas recess, in the absence 
.-t of a Liberal oil pricing policy 
• satisfactory to the party. 

‘ A Febmary and March eam- 
, Paign would lead up to an April 
' elect inn date. 

■ Lifting the government’s price 


freeze on petroleum products will 
bring about “massive increases’' 
in the price of fuel oil and other 
petroleum products. Mr. Lewis 
said his party would not stand 
idly by and watch Canadians 
forced to pay such massive in- 
creases. 

Earlier this month Progressive 
Conservative leader Robert 
Stanfield proposed that prices of 
beating oils used in Canadian 
households be frozen at current 
levels throughout the winter. 
He outlined his party’s propasals 
as a “ price shelter on petroleum 
products used for home beating ” 
with Federal Treasury meeting 
the cost of maintaining the 
price freeze. 

Mr. Lewis said the NDP wants 
the formation by the Federal' 
Government of a National Oil 
Corporation which would 
purchase petroleum and sell it 


OTTAWA. Nov. 22. 

to Canadians at an average price 
for all Canadians which would 
be a “ fair price." The corpora- 
tion would buy offshore oil as 
well 3s domestic supplies of oil 
3nd average the price out for 
Canadians across the country. 

Canada's fourth heavy water 
plant, essential for the continued 
expansion of the fledgling nuclear 
industry, will be built by the 
Federal Government at Gentilly 
in Quebec. Government sources 
said. The site is across the St. 
Lawrence River from Trois 
Rivieres. 

Construction of the 3250,000m. 
plant is expected to start early 
next spring and finish late in 
1977. In recent years heavy 
water has been in short supply 
and another severe shortage has 
been predicted for 1980 unless 
more heavy water plants are 
built. 
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Latest opinion poll shows 
Nixon losing more ground 

xir n PirrkTr 


BY ADRIAN DICKS 

President Nixon’s behaviour 
.,ver the Watergate tapes 
.ippeurs lu have cost him ground 
:»t the very time that he is trying 
tn recain it with a new series 
of public appearances and 
judiciously chosen private meet- 
ings with politicians. 

A new poll published to-day 
j.y the Louis Harris organisa- 
li’on and taken between 10 days 
and a week ago, now shows 43 
prr vent, of Americans in 
favour of Mr. Nixon's resigna- 
imn. This compares with only 
‘M\ per cent. ir. October, 31 per 
t-.-ni in September and 2S per 
rrnf. in August (when the 
funner Special prosecutor. Mr. 
Archibald Gox, first begun his 


efforts to get hold of the tapes 
ton behalf of the Grand Jury. 

The poll also shows that a 
substantial number of Americans 
still reserve judgment on Mr. 
Nixon’s persona] guilt or in- 
volvement in Watergate, but 59 
per cent, think he ought to re- 
sign if it should be proven tbat 
he knew about White House 
responsibility- 

Fifty-five per cent, of the 
sample flatly do not believe the 
White House version of the miss- 
ing tapes — that two of the most 
important conversations beween 
the President. John Mitchell and 
John Dean were never recorded. 

Although there has been no 
published poll so far of how 


WASHINGTON, Nov. 22. 

Mr. Nixon's “ counter-offensive " 
of the past two weeks has 
affected his standing , it would 
seem likely that the White 
House lawyers' assertion yester- 
day that a third tape has an un- 
explained. 18-minute blank on it 
can only do further harm to 
what is left of the uncommitted 
public’s confidence. 

Those people who have 
doubted Mr. Nixon’s version all 
along were probably little sur- 
prised by the latest claim. Much 
has been said and written over 
the past three months to suggest 
that any tapes finally produced 
by the White House would either 
exonerate Mr. Nixon or be so 
garbled as to be' inconclusive 
one way or the other. 


SEC suit 
against 
advisers 

By Jay Palmer 

NEW YORK. Nov. 22. 
IN A move that seems bound 
to have serious repercussions 
throughout a long list of Jinan 
cial and investment advisers 
here, the Securities and Exchange 
Commission has filed a suit in 
California accusing A. J. Groes- 
beck Financial Advisers Incor- 
porated nf misrepresentation anfl 
Fraud. The company has denied 
the charge and says that it is 
u ill-founded." 

The SEC is alleging that 
although Groesbeck may well 
have offered valid advice to 
clients in certain areas — life 
assurance and wills were the two 
examoies given — when it came 
to advice nn tax sh*]tprs. the 
company failed to disclose tp 
clients that it had ownership 
interests. In addition, the SEC 
claimed. Groesbeck 1 actively 
touted these services while repre- 
senting it«elf as an “ independent 
and unbiased " financial planning 
company. 

£ Hidden fees’ 

The SEC added that 
Groesbeck had 3lso failed to 
disclose hidden fees and com- 
missions and ir bad concealed 
income received on clients' 
investments. It was also stated 
that the group had manufactured 
false trust deeds, issued false 
and misleading reports and that 
the company’s chairman-owner 
bad misappropriated funds for 
his personal use. 

Ufanv U.S. advisory firms 
including manv of the largest 
hanks oneratine in the corporate 
— have interests in tax 
shelters, bul th»v have always 
a reued that a full disclosure of 
their interest relieves any con- 
flict of interest problems. They 
take great care to keep their 
different roles separated and to 
always fully disclose their 
interests f o their clients. 

On this point the SEC 
disagrees — there is no way an 
investment adviser can claim he 
is disinterested if he or his com- 
pany stands to make money, 
above and beyond the service 
charge, on the deal. 
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New issue 


This announcement appears as a matter of record 
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The Industrial Credit and Investment 
Corporation of India Limited 

Swiss Francs 8,000,000 
• 8% Bonds Due 1988 

Banque Gutewiller, Kurz, Bimgener S.A. 

Banque pour le Commerce International S.A. 

Credit Lyonnais (Agence de Geneve) 

Hank in Lfertlc ns*® AWirogesellschaft Lloyds & Boba.lmeroatkMOl Bonk 

Banque Ormond Burros et Cie S.A. Morrill Lynch S.A.R.L 

• First Chicago S.A. Sotfiete- Bancaire Barclays (Souse) S.A. 

, . , c . Sociltc Generate AJsacienoc de Banqnc, succuralc de Zurich 

KredictbaOk (biiwc? 

Talag Finance Ltd , 

* 

Advisors to the Borrower 

Lazard Frferes et Cie 

Banque National de Paris Deutsche Bank Aktiengesellschaft 




1. Does it exempt you from the State Reserve 
Scheme ? 

By April 1975 every employer must provide a 
recognised pension scheme for all his 
employees or join the State Reserve Scheme. 
Enterprising firms will install a recognised, 
scheme giving better and more flexible 
benefits - the question is, which one ? Stewart 
Wrightson’s Recognised Scheme gives full 
exemption from the State Reserve Scheme - anc 
offers the best terms available anywhere. 

2. Does it penalize - or benefit - smaller firms ? 

All recognised schemes offer better terms to 
larger employers. All penalize smaller firms 
with ‘small scheme loading’ and many will not 
consider firms with less than 200 employees. 
Stewart Wrightson not only offer better terms 
than any other recognised scheme, but they 
offer them to ALL employers, regardless of 
size. Schemes with two members get the same 
unique benefits as those with 20,000. 

3. Is the scheme designed for you ? 

Most recognised schemes were put together in 
a hurry - they are ‘plug-in’ package schemes 
giving one set of benefits and one structure 
only. Stewart Wrightson started work on their 
scheme in 1971 - two years of development 
have produced a totally flexible structure with 
infinitely variable benefits. Each employer 
joining the Stewart Wrightson scheme gets 
exactly the benefits and conditions he wants - 
not a cast-iron mould. 

4. How good is the funding ? . 

The value of your contributions in years to 
come depends on the quality of the scheme’s 
funding. The Stewart Wrightson Scheme is fully 
underwritten by the Friends’ Provident and 
Century Insurance Group, founded in 1832 and 
with group funds exceeding £350 million. 

5. How much will it cost you ? 

All pension schemes - including the State 
Scheme incorporate in their costs a charge for 
handling and administration. Stewart W rightsor 
have negotiated very special terms which 
reduce these charges to the absolute minimum. 
Other schemes levy joining fees, handling 
charges and other costs - Stewart Wrightson 
charge you absolutely nothing. So you pay 
much less to get far more. 

6. What are the snags ? 

) 

t 

Most schemes cany a discontinuation penalty 
if you ever want to opt out. Stewart Wrightson 
do not. 

All schemes must have a trustee. All schemes 
charge you for the services of a trustee - 
except Stewart Wrightson. 

Most schemes restrict the life-cover provided 
' for your employees - they have to attain 
certain medical standards. Stewart Wrightson 
give a death in service widow’s benefit, §nd a 
lump sum benefit on death in service or 
retirement, without medical requirements of 
any kind. 

7. How much time will you spend running it ? 

All pension schemes are complicated. Most 
schemes pass the difficulties on to you to take 
care of Stewart Wrightson look after ALL the 
administration of your scheme at no cost to you. 
It seems incredible - but two years ’ work went 
into making the Stewart Wrightson scheme 
simple to operate. 

8. How easy is the scheme to join ? 

You would expect a stack of paperwork to 
come with a pension scheme. In most cases 
you 'd be right - Stewart Wrightson, with three 
forms, will ask for about two hours of your 
time. And that’s all. 

9. Ho w can you do better than the Stewart 
Wrightson Scheme ? 

We hope you will try - compare our terms, 
benefits, flexibility, funding and costs with 
eveiy other scheme on the market. And then 
we '11 be glad to hear from you. 

I"piease send me the brochure on the "1 

| Stewart Wrightson Recognised Scheme. | 

| Name: 

. i 

i - b 

■ Address : * _ 

| — ; ‘ ; S 

| To : G. E. N- Tinley, Director- Stewart Wrightson Assurance Consultants Ltd. Kingston Bridge House 1 

Kingston upon Thames. Surrey KT1 4AG 01 977 8855 ’ H 

I A member of the Matthews Wrightson Group. i 







The Financial Times Friday November 23-1073 



EUROPEAN NEWS 


*1 EUROPEAN 
M TRADE AND 
^INDUSTRY 


West Germany begins 
a selective reflation 


Italy proposes 
EEC compromise 
on gold system 
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British Overseas Trade 
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Financial Times 


BY MALCOLM RUTHERFORD BONN. Nov. 2* I |||| gUiU 

THE WEST GERMAN cabinet ties: the energy situation and the mem forecast- bl « dwuncqn IfOUli 

to-day agreed on its Bret cautious outcome of the forthcoming wage is bound to increas.e--i hough not by ANTHONY ROBINSON 

and selective measures to reflate negotiations which will affect to an intolerable level. As tne ; , Mn . lldo ossola Deputv vaults, so allowing W 

the economy, while at the about hall the workers in the Governments ; fiovenior- or the Bank of italv ri-rnver its function 

same time maintaining that— in country. But if the energy short- make dear, the conflict of amis widetv re-’arded as a reserve instrument 

general— the policy of monetary age proves of short duration, the between keeping down “"JJgfe JJ? inventor of the* double- tier an effective means 
and fiseft restraint will continue, government foresees real growth went and restoring price stabi it> . tbe inventor , , aSt nat iunal payments. 

In two mante steos. the n «* >' ear of betu-een two and is going to » become muehj sharper unanimous dueisiun to lender the Italian 
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Chairman: 

Dr Garret FitzGerald 

Minister for Foreign Affairs. Irish Republic 



INDUSTRIAL POLICY 
Mr Derek Ezra, mbe 
Chairman. European Trade Committee, BQTB 
Chairman, CBI Europe Committee 
Chairman. National Coal Board 


Speakers will include: 


THE FIRST YEAR OF THE - 

ENLARGED COMMUNITY ' 

M Paul Huvelin 

President d’Honneur. Conseif National 

du Patronat Fiamjais 

President. TUnion des Industries dB la 

Communaute EuropSenne 


WORKER PARTICIPATION 

Herr A Lappas 

President of the Economic and Social 
Committee of the European Communities 


CURRENT DEVEL OPM ENTS IN THE 
COMMUNITY OF IMPORTANCE TO- 
TH E DEVEL OPM ENT OF 
EUROPEAN TRADE 

Mr Finn O Gundelsch 

Member of the Commission of the 
European Communities 


10 De made on the building of gainst an October 1973 stick to its restraints if the interpretation between * ranee Monetary wani* 

50.000 local authority houses and Se ^fT* per cmL aid numbe^outof wS^approached and the UA over the future role vtdual European wtnl h* . 

agreed to lower the quotas on S^f Uvig w-fll riM by“round the three^uartera of a million of gold. He said Italy proposed which wouU Imw .the froodoia, 

the unport of Asian textiles from - cent, after around 7 Der mark In October it was 207,000. a compromise system involving buy and sell gold, buth on ft . 
the end of this year. The quotas v Jr ^ wetooer it was -or.ww «^ n Community pooUng of free market and from r 

-were raised as part of the uncertainties beset Clearly, by announcing its Kold rcs0 rves. ' batiks. Such European Mom-t*, 

government’s second stability * ne nnmic limited reflationary measures In an interview with the Fund cold purchases or sft 

programme in May. Sliwir cflunSl which to-dav today, the Government is already weefcIy magazine L'Esprwso .Sis’. from European central 

Both measures are designed to SuSd £ own report on the hedsing its bets The policy nw 0ssQla ^ the U.S.-French would arise in the following** 

help the sectors which have been Sr e of the economy. With one w,1] ^ to s iif h *° thc 0Vlst if R argument over whether central In the -event of one Europe, ■ 

most seriously affected by the dissenting voice it conies out restraints until the wage nesotia- banks were only allowed to buy fenlrai bank deciding to regulit ' 

recent slackening of economic strongly " for maintaining both twns are out of the way with the go id when it vraj below the m «old its imsition with awnh, 

activity. The promise of further monetary and fiscal restraints. Government doing al official price, as Jaid down in IMF European central bank, ft, 
action, however, is contained in a no » least it says because exist- pewuade unions and employers ru j es as the L.S. Federal debtor bank would transfer m 
decision to release previously j ng measures are beginning to to keep the level of wage settle- Reacrvtt chairman Arthur Burns to the Fund. The Fund - 
blocked budgetary funds for W( f r t On the assumption that m * nts down. But the real test j mam ra in s. or are now free To buy then credit the creditor «wn 
public spending projects as soon ^ measures are maintained it wl11 COBie after lhat - and sell, as tbe French claim, is bank in European units ( 

as regional circumstances justify t00 foresees real growth next The report or the advisory only the formal debating frame- account, on the basis of the ft* 
it This roo should provide a vear 0 f around 2.5 per cent- council assumes that the energy work of a much more profound market gold pnee, and place ft, 
boost for the construction thouah with something like stag- shortage will prove short-lived, conflict of views. gold in Fund reserves, 

industry. nation In the second half. Exports but admits that there was not In the U.S. view the abolition The advantages of this schwa, 

The government also released will continue to rise, bouyed up enough time to study it. Ir is of the double-tier market has the according to Sig. Ossola an 
to-day its first tentative economic by strong demand from France hoped the council will produce a triple advantage oF discouraging firstly, that it would allow tbe 
forecasts for 1974. These are and Italy. ’ special report on the energy speculation t central banks as revaluation of official gold stfltfj 

hedged by two major uncertain- The report gives no unemploy- situation in the near future. sellers only not buyers 1 while held by central bonks, seeomBj 


INVESTMENT POLICY IN EUROPE 
M Willy de Clercq 
Deputy Prime Minister and Minister 
of Finance, Belgium 


TECHNOLOGICAL CO-OPERATION 

The Hon. Christopher Layton 

Director. Directorale -General. Industrial and 
Technological Affairs. Commission of the 
European Communities 


Europe ‘needs’ U.S. alliance 


sellers only not buyers) while held by central banks, secondly, 
allowing the revaluation of exist- buying and selling operations tc 
ing gold reserves and reducing the free market would bo rtnv 
4 still further gold's monetary role, centrated. so for as the Europen 
j According to the French view- community is concerned, through 
' point, however, the abolition of the European Fund, which would 
i thc double market allows permit concrete Trogress toward: 
freedom for central bunks to pooling of community reserves. 


EUROPE AND WORLD TRADE 
Zijner Excellentie De Heer 
RFM Lubbers 

Minister for Economic Affairs. 

The Netherlands. 


US INDUSTRY AND THE 
COMPETITION POLICY IN EUROPE 
M Michel Bergerac 
President. fTT Europe 


Fee i f 55 covering all refreshments, cocktails, lunch, evening reception, and conference 
documentation. 


BY rupert cornwell PARIS, Nov. 22. freedom for central bunks to pooling of community reservos. 

DESPITE THE problems that Alliance would not come until Werday ' that the West Euro- Jgf, e!il£nre ^therttiau diSiiSb im^rtanfmlmeta^ Jle™ tS 

AUantlc rea partners, ^Mfostern finT KffiKS SSTSSf- ZTSSbSSi 

Europe can only achieve its- goal European co-operation would pean defence co-operation. How- „ , d crocks unfreezes gold throuch Community institutiom 
of political union in the frame- have to be strengthened within ever, despite close questioning tftherto hefd to rettrfl bank noHEa iLsis 

work of alliance with the U.S. NATO, to demonstrate the Con- from . several parliamentarians ‘ u “ erto held m ceDtral bank not 00 a o« lon a l ™ b - 

Addressing tbe -Assembly of tlnent’s determination to make after his speech he avoided 

the West European Union to-day, an adequate contribution to its being drawn into comment on • j • ii • 

the West German Defence Mini- defence, and ease the burden of the French Minister’s statement, KritSllTl TI5IVQ UPtlSHiV IT! 

ster. Herr Georg Leber, warned the American presence. on the grounds that it was not 1^111-ttAU JJHJ & jJViitu ill 

that to attempt such union in - Herr Leber • implicitly clear precisely what he was ' _ 

would be a very dangerous supported M. Jobert s Propose! setting st | aXlC-WClght qUaFfel 


T.' b-i cortpinigd and returned to: _ 

The Financial Times Conference Department (EUROPEAN TRADE AND INDUSTRY) 
338 Strand. London WC2R OLT Telephone: 01-S3B 5444 Telex: 27347 

FI-.'jM :er.a m? lull oeiaiK oi rhe EUROPEAN TRADE AND INDUSTRY conference. 


course because of the security 
risks involved. 

He agreed with French 
Foreign Minister -M. Michel 
Joberi that Europe should press 
on in its search for ways of 
improving defence co-operation. 
But a concerted defence policy 
•* on no account could replace 


France can ‘hold-up’ in 
oil crisis-Giscard 


BY RUPERT CORNWELL 


PARIS. Nov. 22. 


BY LOREUES OL5LAGER BRUSSELS. Nov. 22. 

FRANCE to-day once again year, a mere fortnight before 

punished Britain For her refusal Bntam 

;to accept an 11-ton axieweight 

Jfor the proposed European lorry FRANCE REVIEWS 
| of the future. At a meeting of irnianiiM i nvir 


FRANCE REVIEWS 

the presence of the" U.S. in THE French ■ Finance Minister, stocks were at a high level aad | EEc Vransport Ministers here URANIUM LINK 

Europe, or the deterrent role of M. Valery Giscard d'Esiaing, their periodic use would allowing F renc h delegation refused CTDATCrv 

Washington's nuclear capabili- carried the Government's the economy to hold up “for t0 discuss a more generous I HA I Cm I 
ties." . optimism on oil one stage further Quite a long lime." allocation of Community road Br Ru,*,* Cornwell ' 

Herr Leber's speech, was to-day by forecasting that the The cheerfulness of the haulage licences for Britain, PABre .. 

dominated by his Tear that any growing energy shortage will authorities over oil supplies is Ireland and Denmark because rAKia - r *° Vi — 

loosening of the ties between have scant effect on the French in increasing contrast with the there had been no agreement on THE FRENCH Industry Minister, 
Europe and the UJ5. would economy next year. feelings of industry and many the weights and dimensions of M. Jeon Cbatbonnel, is due to 

endanger Europe’s security at a In an address to leading busi- observers here. There are signs the Euro-lorry yet. give France's official reply 

time when the Continent’s nessmen, he said the most prob- that France is receiving less than as a result Britain will next to-morrow -to the offer of Britain, 
defence was the subject of major able growth rate for the economy usual of her non-Arab supplies year have only 129 of the EEC West Germany and Holland that 
diplomatic negotiations. in 1974 was 5.5 per cent, more Oil reaching here has been road haulage licences, which she should share in their Ureneo 

He insisted that the European or less In line with the long estimated at no more than 95 per allow lorries to transport goods $as centrifuge process for 

countries would have to play a term expansion trend. The oil cent of the figure of a year ago. throughout the community, com- uranium enrichment, 

greater role in Europe s protec- crisis was an extremely complex which means that the Govern- pared to 356 for Germany and To-night, every indication was 

tion, but that true partnership issue, but his feeling was that ment is having to cope with a 341 for France These figures that France has decided to reject 

between the members of the France was sheltered from its shortfall of some 15 per cent were decided by the six old the offer of the three “ Troika " 

— — - - direct consequences. French given the increase in demand member States in December last countries, 
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‘Better offer’ for Mediterranean group 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Nov. 22 
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THE BRUSSELS Commission is 
to ask the Nine to make a much 
improved offer to five Mediter- 
ranean countries with which the 
Community is currently nego- 
tiating new trade and co-opera- 
tion agreements. 

The five include Israel, to- 
gether with three Arab States 
(Algeria, Morocco and Tunisia) 
and Spain. Commission officials 
claim that they were in any .case 
planning to propose better treat- 
ment for the three Maghreb 
countries, even before the Arab 
oil production cuts and the 
embargo on the Netherlands. 


But they are hoping that the oil 
situation will encourage the 
Council of Ministers to be some- 
what more generous when they 
consider tbe proposed new offer 
than they might otherwise have 
been. 

In their Middle East declara- 
tion of November. 6. warmly 
welcomed in Arab circles, the 
Ministers specifically referred 
to the negotiation of such agree- 
ments with Mediterranean coun- 
tries. The aim is to conclude the 
agreements, before the end of the 
year — although it is still not cl ear _ 
bow far Algeria, for .one. will 
want to push ahead with the 
talks at this stage. 

Algeria was . particularly firm 


in rejecting the community’s 
initial offer in the first round of 
negotiations earlier this. year, in 
particular, tbe Algerians de- 
manded better treatment far 
their wine exports, a new deal 
for Algerian emigrant workers in 
the Community,, and. a higher 
quota for 1 exports of refined oil 
products. 

Hardly surprisingly, the com-, 
mission has now agreed to pro- 
pose an increase in the refined 
oil products quota from 500.000 
tonnea to 900,000 tonnes a year. 
This roughly corresponds to 
Algeria’s current export refining 
capacity. But Algeria is planning 
major increases . in refining 
capacity in the next few. years. 


and the Commission says the 
Community should be prepared 
to import further quantities free 
of duty. 

Our Malta correspondent 
reports: Private and Government 
investments in Malta must climb 
by slightly more than a cumula- 
tive yearly 6.5 per cent on 1972 
figures for the island to meet its 
£M205m. investments target 
between now and - 1979, set down 
by the government’s seven year 
development plan. 

This became possible to assess 
after Premier Dom Mintoff 
revealed Malta's 1972 gross capi- 
tal formation which he stated 
stood at £M22.5m. Replying to a 
parliamentary -question, 


PROFILE OF MR. ERHARD JACOBSEN 


Danish home owners’ Mend 


BY HILARY BARNES, COPENHAGEN CORRESPONDENT 
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MR. ERHARD JACOBSEN for 
many years seemed to be one of 
the lonelier men in Danish 
politics. He had a way of telling 
his Social Democratic Party col- 
leagues to mould Danish foreign 
policy to Dam&h interests instead 
of allowing themselves to be 
fascinated by North Vietnam, or 
tbe Greek opposition. This was 
bad political grammar at a time 
when the Foreign Minister was 
said to be calling in an Ambas- 
sador a day to protest against 
some new affront to the Danish 
sense of justice. ^The story, inci- 
dentally, is even related in a 
Foreign Ministry hand-out.) 

But Mr. Jacobsen was not pro- 
pagating his brand of right-wing 
— or as he would say orthodox 
— soda I democracy in a vacuum. 
He had his ear close to the 
ground. 


Meet "Mr, Switzerland", one of our staff of specialists. 
He knows the ins and outs of banking, and a({ about potential 
advantages of a bank connection in Switzerland. 
For he draws on the know-how of a big Swiss bank, 
with some 4000 employees and more than 100 offices 
throughout the country: the Swiss Volksbank. 

When you are next in Zurich, Basle, Berne, Geneva or Lugano 
for example, look up "Mr. Switzerland". He might well be 
the right man in the right spot for you - your banker 

in Switzerland. 


Suiitzer 

land 


SWISS VOLKSBANK 


ATrue-Swiss Big Bank 


Information available also directly from the Head Office: 

Swiss Volksbank, Bundesgasse 26, 
CH- 3001 Berne, Switzerland 



Disillusioned 

Two weeks ago he left tbe 
Social Democratic Party, disillu- 
sioned with the general growth 
of left-wing influence, especially 
during the past year under the 
leadership of Mr. Anker 
Joergensen, the Prime Minister. 
He was adamantly opposed to a 
proposed taxation change which 
would have increased quite 
considerably the tax burden on 
home owners. His defection 
caused the Government to lose 
its majority in the Folketing 
{Parliament) and forced it to 
call the General Election to be 
held on , December 4. 

Mr. Jacobsen formed his own 
party, the Centre Democratic 
Party. He needed 16,400 signa- 
tures of support to make the 
party eligible to stand in the 
election. Within 3 week he had 
collected no fewer than 51.000 
signatures — a formidable per- 
formance. 

When the election is over be 
may be' beading one of the 



torn into one of tbe best-run and 
most progressive places in the 
country. 

He enjoyed an enormous 
popular following locally which 
meant that the party was never 
challenged at the elections and 
he never had to take seriously 
the attempts made more recently 
by local left-wingers to have him 
unseated. 


Lively speaker * 


It js unlikely that Erhard him- 
self has ever doubted his basic 
popularity. He is one oF the 
liveliest public speakers in 
Denmark, almost constantly nn 
his way to some fresh engage- 
ment He speaks at great speed, 
with a high-pitched and rather 
thin voice, a lock of dark brown 
hair bouncinc about on his fore- 
head which is a characteristic 
much beloved of the the 
cartoonists. 


sive concern for tbe problems 
of youth. They hated tbe left- 
wing attitudes, in domestic and 
foreign policy, which the part? , 
was striking. They were ' 
incensed when their party 
the lead in proposing to increase 
home owners' taxation. • - i 

Mr. Jacobsen's programme 
reflects his findings very care- 
fully. It was put together is 
such baste that there is not 
much mention of Ideology 
though he insists that be is -Still 
a Social Democrat it is the 
others who are out of step. 

To emphasise the pain* T* 
began his election campahnf® 
the sntall provincial town where 
the father of the Danish mow- 
ment. Thorvald Stauning, Prim? 
Minister from 1929 until Mj 
death in 1942, bcfcan his poUUS® 
career. He was assisted 'W 
Slauntne’s son. 7 


largest parties in the Foiketinc 
and be in a position in which no 
government can be formed with- 
out his support. An opinion poll 
published in the conservative 
Jy I lands Posten yesterday gave 
the Centre Democrats 29 of the 
179 seats in the Folketing, second 
only to the Social Democrats, 
who would drop from 70 to 40 
seats. 

Eriiard, as he is universally 
known in Denmark, was born in 
1917. the son of a Jutland brick- 
Ir.rer and was lo become a Social 
Democrat. He was a leading 
member of the youth organisa- 
tion in the 1939s and took a 
degree in political economy 
during that -period. In 1953 he 
entered the Folketing, b.ut his 
main contribution to tbe Social 
Democratic movement was made 
as mayor,' from 1958 onwards of 
the Copenhagen suburb of 
Gladsaxe, which he helped to 


Two years ago he was 
portrayed in a savage television 
satire as the prototype of the 
modern, publicity - seeking 
politician, but the 'image is 
somewhat misleading. Even his 
bitterest opponents admit that 
he is sincere, likeablq and fair- 
uiinded. 

His constant speaking engage- 
ments have kept him in close 
touch with what the ordinary 
voters are thinking and con- 
vinced him that bis party 
colleagues were going off the 
rails. He did not hesitate to tell 
them so, and where thev were 
going wrong. 

He round that supporters of 
thc Social Democratic Party 
were older members of the 
electorate. Tbe majority were 
home owners. They were fed 
up with an income tax system 
with such high marginal rates 
that it made overtime a waste 
of effort. They were fed up 
with what they saw as an exces- 


More VAT 


The election programme P** 
poses increased VAT in order® 
finance income-tax relief* 

phasing out of property IK* 

income-tax concessions to tb®* 
who channel increases in tjg|; 
incomes into blocked , 

accounts for five yeasfrjJJ j 
interest to be tax-free— a bf®; 
defence effort, and flnaWg 
assistance to business for j? 
task it undertakes as the s* 3 *® 
VAT collector. 

He has said that he would- ^ 
to sec a Social Dembcf*s 
coalition after the election Wg 
one or more of the P artie L^ 
the right, but not if the 


ment is headed by Wf 
Joergensen, . . “y 

Thc one coalition he 


• 114. UUU LUdUUUU 11 fcd 

will fight against with wMT 
might is an alliance of the 


Democrats and thc 


Socialist People's Party- 
formal alliance which h**? JS 
the Government; In office 
1871. • •*' 
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£10m. still untraced in Sweden’s 
biggest post-war financial scandal 


BY HILARY BARNES 

NK OK Ihc hipgesl financial 
uncials in Sweden far many 
cars will begin lu go through 
v conns shortly. The affair 
h< been under way for several 
ears. 1ml n suddenly hit lbi» 
Catiline* this week when the 
■ nek bn] m prnserutdr .innounecd 
tai in- was bringing charges nr 
p»ss breaches of trust against 
'free uf r ra respectable members 
f lh»* Swedish establishment, 
■fi'ci Chemistry Prize winner 
’rn lessor Hugo Thenrell, provin- 
i.«l governor Bcogt Petri and 

"nil**:- Prnressor of criminal 
•iv. Ivar Strahl. The charge, if 
>r-jvcd by tiie courts, carries a 
•►■nally nf si-*: months to six 
cars imprisonment. 

All Three are former members 
>r the Board of the Wenner-Gren 
. m nidation, nnee one of the 
ioh***T research foundations in 
iiirope. To-day its assets have 
•ten reduced to a few millions 
u" kroner and its ability to make 
■euearch grants severely impared. 

Floundering 

The foundation was formed in 
i f'oT by Axel Wenner-Gren, the 
nan who built up Electrolux (the 
Swedish international domestic 


appliance concern), in the 19-Os. 
The fate of the Wenner-Gren 
foundation is the sorry story of 
what happened after Axel 
Wenner-Cren's death in 1961 at 
the age of 80. leaving behind him 
a floundering business empire. 

• There are n-o aspects lu the 
presen l scandal. Only the first 
hay anything u, do with the 
founda i inn. In !96^ the founda- 
tion iie-^an lu lend money to 
Fulcrum, the holding company 
for the Wenner-Gren affairs in 
Sweden. As fnc years' went by 
the foundation sold substantial 
quantities of shades in order to 
continue making these loans. One 
of the crucial questions which the 
courts must decide is whether 
the foundation in doing this was 
guilty of mismanagement, or 
whether, as the foundation 
asserts, it tvas only doing what it 
bad to do according to the terms 
of Wenner-Gren’s testament. 

The other side of the scandal 
is what happened to Wenner- 
Oren's estate, worth about 
Kr.57m. The size of the' estate 
was' io itself something of a 
mystery, not to say a shock, to 
Wenner-Gren’s admirers. At the 
height or his career Wenner- 
Gren was rumoured to be worth 


about Kr.5.000m.. despite an 
8.000-page, 48kg report by the 
prosecutor’s office, no one seems 
to know what happened Vo the 
Wenner-Gren millions. 

Vanished . 

Fulcrum, managed' by Mr. 
r? fryer Si rid. a protege of Axel 
Wenner-Gren. Bled a petition for 
bankruptcy Iasi week. Apart 
from being a holding company it 
was also financial eo-ordinator of 
the Wenner-Gren International 
interests. This apparently helps 
to explain why no one can trace 
the money which has vanished. 
Mr. Strid is also facing a charge 
of gross breach of trust. 

Axel Weoner-Gren resigned 
‘from Electrolux in 19-9 wben be 
was 47. At the time he was 
widely regarded as a business 
genius, he subsequently made 
large real estate investments In 
the Bahamas and Mexico, as well 
as maintaining major interests in 
Sweden. All seems to have gone 
well until the 1950s, when the 
real estate projects in the 
Bahamas and Mexico turned sour 
on him. At the same time he 
embarked on two visionary pro- 
jects. the Alweg Monorail system, 
developed together with German 
steel magnate Alfred Krupp. and 


NATO tables its troop plan 


BY PAUL LEND V At 

NATO to-day submitted\ formal 
proposal for mutual force-reduc- 
tions in Central Europe at the 
19 nation East-West conference. 
Though no details were dis- 
, closed, it is understood from 
•r'vliable sources that the Nato 
i| >aper envisages a two-phase 
reduction of ground forces to a 
common ceiling of 700,000 troops 
far each alliance in the so- 
"illed central region. 

According to East European 
.sources. Warsaw Pact delegates 
impressed “great interest” in 
The proposal. They also 
guardedly welcomed the move 
*• from generalities to specifics ” 
i <;n the Western side. 

The Western proposals were 
l! : .jT.de lo-doy by the chief of the 
U.S. delegation. Mr.. Stanley 
Hesor. speaking on behalf of all 
1” Nato delegations. As at 
present according to Western 
estimates, some 770.000 Nato 
troops face an 870,000-strong 
Warsaw Pact force, the achieve- 
ment of the lower levels, now 
proposed by Nato. would clearly 
necessitate " asymmetrical ” cuts 
, that is a 10 per cent, reduction 
uf Nato forces as against a 20 per 
cent, cut of Warsaw Pact troops. 
, In view of the confidential 
character or the conference it is 
not known whether Mr. Resor lo- 
dav also proposed a timetable 
but it is taken for granted that 
the NATO paper stressed the 
importance of appropriate veri- 
fication of any agreements 
reached about force reductions. 
In any case, the Western con- 
cept was put forward as an in- 
direct answer to the Soviet 


three-phase plan formally pro- 
posed by Soviet Ambassador 
KhJestov on November 8 on be- 
half of the Soviet Union, East 
Gexxnany, Czechoslovakia and 
Poland. The Soviet blueprint 
called for an initial cut by 
20,000 for each side in 1975, to 
be followed by a 5 per cent, re- 
duction in 1976 and 10 per cent, 
in 1977. Such . cuts would 
clearly have accentuated rather 
than diminished the marked dis- 
parity now prevailing in terms 
of military strength between the 
two blocs. Furthermore the 
Soviet proposals would encom- 
pass not merely ground forces 
but also armour and aircraft, 
including nuclear weapons. 

It can be assumed that the 
“ documented proposal ” made 
by Mr. Resor continued to stress 


VIENNA. Nov. 22. 

the original NATO position that 
first of all the Soviet and U.S. 
forces should be reduced. By 
contrast the Soviet proposals 
clearly spelled out that cuts 
would be carried out in ** foreign 
and national ”* forces. 

Thus three weeks after the 
start of the force reduction con- 
ference both sides have now 
presented • what may be called 
their initial positions. The dif- 
ferences of concept are. however, 
so profound that detailed nego- 
tiations are bound to go on for 
many months. In any case, the 
conference is expected to be re- 
cessed. before Christmas, prob- 
ably on December 13, and not 
even the most optimistic ob- 
servers expect any major new 
developments before the next 
year. 


Fog disrupts Scheel’s U.K. talks 


BY OUR FOREIGN STAFF 

THE TALKS between Mr. Walter 
Scheel. West German Foreign 
Minister and British' leaders 
were disrupted because fog 
caused the aircraft bringing him 
to London to circle over the city 
for 90 minutes before being 
diverted from eHathrow to Gat- 
wick. 

As a result Mr. Scheel spent 
only 20 minutes with Mr. Edward 
Heath and only 30 minutes .with 
Sir Alec Douglas-Home. He 
talked with the Prime Minister 
about European affairs and with 


the Foreign Secretary about the 
need for an urgent ■ political 
settlement in the Middle East. 
He is to see Sir Alec again this 
morning and leaves for home 
taler in the day. 

Our Asia Correspondent writes: 
.Mr. John Harold Fawcett has 
been appointed U.K ambassador 
*o Hanoi. He will take up his 
post in January. Mr. Fawcett, 
who is 44, worked for the British 
Oxygen Company for nine years 
before joining the Foreign Office 
in 1963. 


COPENHAGEN, Nov. 22. 

a gigantic project for opening up 
ore deposits and developing 
forest industries in British 
Columbia. 

Neither of these two projects 
was a success, although Mr. Strid 
claims that there are still sub- 
stantial realisable assets left in 
both of them. Meanwhile the 
Wenner-Gren affairs in the 
Bahamas and Mexico were wound 
up in the course of the 1960s. In 
Mexico the authorities took over 
the Wenner-Gren bank in order 
to protect depositors. • 

The dissolution of the Wenner- 
Gren empire has been called the 
worst crash in Sweden since the 
Krueger crash of the 1930s. But 
the comparison is misleading. 
The affair concerns the dis- 
appearance of about KrlOOm. — 
Kr40m. which went from the 
foundation to Fulcrum, and the 
Kr57m. of the estate. No one 
has been accused of corruption, 
fraud or embezzlement, and at its 
worst the affair only affects a 
handful of people, not the tens 
of thousands who suffered in the 
Krueger crash. 

(The Wenner-Gren foundation 
for Anthropological Research in 
the UJ5. is. incidentally, oot in 
any way involved in the present 
affair.) 


Anti-regime 
call by Greek 
Communists . 

By Our Own Correspondent 

ATHENS. Nov. 22. 
THE OUTLAWED Greek Com- 
munist Party (KKE) to-day 
called on the country’s political 
parties to unite to overthrow 
the militarv-supported regime. 
It also said the Left in Greece 
should not be excluded from a 
Government of national unity if 
this were formed to restore law 
and order and return the country 
[to normal political conditions. 
The views of the KKE were con- 
tained in an unsigned statement 
issued by its central committee. 

The statement claimed that 
Hast wek's student-worker riots 
were nothing less than a people’s 
revolt against dictatorship sup- 
ported by citizens of all politi- 
cal convictions. 

The call by the KKE follows 
arrests of several of its leading 
members and members of the 
pro-Coromunist United Demo- 
cratic Left (EDA) Party. 

The death toll in last weeks 
riots has now reached IS. follow- 
ing the death of one more of 
the 200 injured in hospital. 

The Greek capital returned to 
normal to-day after tanks were 
withdrawn, hut steel-helraeted 
troops still guarded public 
buildings and a curfew was 
maintained. 

Four more people were sen- 
tenced by an Athens court 
martial to prison terras ranging 
from eight months to five and 
a-balf years for violating martial 
law provisions. 


WEST GERMAN POLITICS 


More or less ship-shape 


■ )R. HELMUT KOHL, chairman 
„f the West German Christian 
Democratic Union (CDU), 1 spent 
much of his time at the congress 
of his party this week sitting 
hchind a ship’s wheel. It was 
-■ven bim by supporters from 
Hamburg on the opening day and 
I >r. Kohl dutifully set it before 
his chair on the platform. There 
it remained — a sign, the party 
faithful hope, that their leader 
will steer them out of opposition 
• t nd to an election victory m 
!P76. 

The congress in fact gave the 
i DU leadership the best result 
.or which, it could have hoped. 
Dr. Kohl, who only became chair- 
man in June, appeared to gam 
in stature as one tough debate 
■succeeded another. Programmes 
,,n which he and the new secre- 
i an - -general. Prof. Kurt Bieden- 
j.oi'if. had staked their reputa- 
'.■nn*. wnre duly passed. 

Furthermore, problems are 
besetting the CDU’s vobtral 
rivals. Last week the Federal 
President. Dr. Gustav Heine- 
-nann announced he would not 

ctand for another term of °® ce 
—posing a difficult problem for 
the ruline Social Democrats 
and Free Democrats 
;pi>Pi. To cap it all, an opinion 
.-mil .showed a substantial fall 
;n electoral support for the »«{ 
<inre the genera! elections of 
.. vear a co. and an increase in 
ii.,» nnnularily of the CDU. Dr 

^nl<! bt* a very naopy 
,«.,n But there are several 
Whv he has no cause for 

.-mihori.i 


BY JONATHAN CARR 4N BONN 









■ jTT^l 


T 





* r By 

i 


pL >v - 










Whirlpool 


Not the least of them is he 
tornrious difficulty of controlling 
i hr' CDU for long— and 19*6 is 
, till a long way off- Dr. kfjjj 
Adenauer virtually created the 
narW m the ruins of post-war 
Germany, but never gave it the 
i • "fitly centralised structure 
, hich Dr Kurt Schumacher was 
; ir-'ing for the SPD at the same 
.Ju- Since its fall from power 
,n 1969— a decision confirmed aj 
electorate last year— the CDU 
. often presented a sorry spec- 
,iel*» At times it has resembled 
. whale caught m a whirlpool. 
. ,nk:ng ever lower, its head 
jnabli* m control its massive. 

ia»linc body. . 

Now the electorate is 
.ppjrvnrly turning the Lliu s 
vav s ,g:ua. A man with the 
liiihoriry of Dr. Adenauer could 
»crp ihc party on course: i 
Tinains open whether Dr. Kohl 
—far all the evident honesty and 
outage he displayed this week— 


r*-V- 


Freddie AlflMiield 

Herr Walter SeheeJ. pictured on his arrival yesterday at 
Victoria Station from Gatwick Airport An obvious choice 
for President — if he wants the job. 


really has the strength to keep 
the party together. 

Furthermore, there are signs 
that the CDU leaders may have 
just backed the wrong horse m 
one of the most important, and 
fiercely debated, parts of their 
programme, the controversial 
question of ^ liibestimmung, or 
workers' participation in manage- 
ment. At first sight it involves 
only a limited issue — workers 
membership in the supervisory 
Boards of large companies. But 
the matter is seen by many west 
Germans, young people »n 
particular, as a test case ol the 
extent to which politicians will 
support real democracy at the 
mss roots— not only in factories 
and businesses, but in universi- 
ties and schools as well. 

The congress had before it two 
models for co-management One, 


preferred by the party’s National. 
Executive, and fully supported 
by Dr. Kohl and Prof. Bieden- 
kopf, would leave the decisive 
influence with the shareholders. 
The other, from the party's left 
wing and Its youth organisation, 
the Jur.ge Union, sought equal 
weight for workers and share- 
holders. In a striking address 
to delegates- the leader of the 
party Left, Herr Hans Katzer. 
passionately urged the CDU to 
read the signs of the times. The 
party, he said, had lost the votes 
of many workers but . could 
regain them if it now came down 
decisively Tor full parity in co- 
management Despite Herr Kat- 
zer’s powerful advocacy; the 
leadership proposals carried the 
dav by a large majority, 
it is easy to see why the leader- 


ship took its more moderate 
stand. A substantial section of 
the party hierarchy remains 
wary of any move towards the 
left which could lose the CDU 
some of its traditional supporters 
with no guarantee that new 
voters will desert the Socialists 
and Liberals. In addition the 
CDU’s conservative sister party 
in Bavaria, the Christian Social 
Union (CSU), made clear in 
advance that there would be 
trouble if the parity proposal 
were accepted. 

There are many in the centre 
and on the left of the CDU Who 
strongly dislike the way in 
which the party’s policies often 
have to be tailored to suit the 
Bavarians. They would certainly 
find themselves closer to a meet- 
ing of minds in coalition with 
the FDP. But the FDP at its own 
party congress last week in 
Wiesbaden firmly ruled out such, 
a prospect and swore to remain [ 
loyal to its Socialist partner 1 
Some CDU members mysteri 
ously believed they had 
detected the start of a devious 
move on the part of the FDP 
awav from the Socialists — a 
move, so the theory goes, which 
had to be concealed by public 
protestations to the -contrary. 
But in fact there are good 
reasons to think that the FDP 
japans what it says. 

First, the Free Democrats are 
doing very well as they are. In 
1069 thpv barely received the S 
per cent, of the vote required 
to be returned tn PariiamenL 
Last November their cuimort had 
risen to more than 8 per cent., 
and to-dav it U about 11 oer 
cent. Many members of the FDP 
therefore insist that the boat 
must neither be rocked nor 
change course. 

Second) v. it is true, that there 
are difficulties between the FDP 
' and the SPD about both home 
and foreign affairs. For examole 
the R p D fioorleader in the 
Bundestag, Herr Herbert Wehner. 
recently created a storm by 
ma Vi nv statements in Moscow 
whirh undermined the nollev the 
FDP '•■ader nnd Fore ; en Minis- 
ter. Herr Walter Scheel. was 
striving to nursue toward* 
eastern European countries. But 
while Problems persist, the 
leadership of both parties has 

Constantly sbOWp ifoolf sTr nrl a 

enough to prevent matte's 
going to breaking noint Third I”, 
there are verv close pc-sftnal 
relations between Herr Scheel 
and the Rfd leader. Herr Willy 
Brandt. The personal trust and 
understanding between the two 
has significantly helped their 
coalition to weather the storms. 



Photograph by Paul Brierley 


These are relay contacts, magnified many times. 
Multi-purpose relays are needed in all kinds of 
electronic systems, and their size has been a 
limiting factor in circuit design. 

Magnetic Devices Limited - a Pye Company - has 
reduced the size of-this component by more than 
a third. It is now used in thousands in radio 
telephones and professional equipment. 

■55* Pye hrings to every system project an overall 
capability that is unique - in technical scope 
and in the quality of project management. 
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ENERGY SUPPLIES 


South Vietnamese 
military command 



oes 


SAIGON, Nov. 22 
SOUTH VIETNAM to-day an- well as military matters — have 
mu need changes of military been changed to include the 
command in six provinces, border provinces of Tay Ninh, 
including some sensitive border Hau Ngliia and Dar Lac. 
areas. A military spokesman said 

The most signifies at shake-up only that the changes had been 
is 'in Q aan° Due province, on made to improve the military 
the Cambodian border north-east and civil situation in each pro- 
of Saigon, where three bases vince. -Other changes included a 
were overrun by North Viet- reshuffle in the Mekong Delta 
namese troops backed by tanks where both sides are strugglin,. 
three weeks ago. Since than for control of the rice crop, now 
about 4,000 Government soldiers being harvested, 
have been poised to attempt their Reuter 
recapture, but little progress has . 

been reported. TPsi TBC fa life 

The command said Lieut.-Col. *** IflUsJ 
Nguyen Huu Thicn had been UPI reports from Parts: South 
replaced as provincial chief by Vietnam and the Vietcong to 
Col. Nguyen Huu Nghin. day resumed political negotia- 


tions after a four-week suspen- 
sion but failed to break the 
deadlock. 

South Vietnamese negotiator 
Nguyen Xuan Phong and Dinh 
Ba Thi. representative of the 


observers said the move was 
... apparently intended to get the 
■ operation under way. 

The 23 rd Division, whose 

• soldiers form the main bulk of 
the Government force In Quang 

Due. has a new leader in Col. Vietcong's Provisional Revolu- 
.. Le Trung Tuong. who fakes over tionary Government, accused 
from. Brig. Geu. Tran Van Cara, each other's side of continuing 
now Chief or Staff for tbe to violate the ceasefire decreed 
country's second military region, on January 2S. 

The three camps lie along From Vientiane. Reuter 
Highway 14 and are essential to reports that a joint Govern ment- 
the Communist effort to com- Pathet Lao Commission set up 

• pleic their 620-mile long north- three months ago to implement 

to-soulfo road near the Cam- a peace agreement on Laos will 
bodicn border. bold Its first meeting hene to- 

other places where provincial morrow, according to a Govern- 

• chiefs — responsible for civil as moot spokesman. 


fill 


Korea talks call 


SEOUL, Nov. 22. 
SOUTH KOREA to-day proposed Chang-sik, proposing the xneet- 
a meeting .with North Korea at ing. 
the border village of Panmunjom The Co-ordinating Committee, 
early next week lo discuss set up under a declaration of 
resumption of their dialogue on rapproachement in July last 
detente suspended since June, year, held its third meeting in 
XI r. Chang Key-Young, vice- Seoul last June, 
chairman of the southern com- The meeting was suspended 
ponont nf the North-South after North Korea demanded tbe 
Co-ordinating Committee — a removal of the chief of the 
political channel of dialogue southern ' component, Central 
between Seoul and Pyongyang Intelligence Agency director Lee 
— sent a letter to his North Hu-rak, charging him with 


Korean counterpart, . ilir. Yu repression of South Koreans. 
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ADDIS ABABA: Ethiopia is to 
reerhe an additional 5,000 
tonnes of maize from the 
World Food Programme for 
drought relief. The grain is 
expected shortly. The Inters 
national Development Associa- 
tion has loaned Ethiopia £4m.- 
to finance a telecommunica- 
tions programme. • 

DAIS - E$ - SALAAM: More 
serious attention must be paid 
to economic co-operation 
end regional infrastructure. 
Tanzania's Prime Minister, Mr. 
Rashid: Kav.-atva. told the 
opening session of the Two-day 
East and Central African 16- 
naiion meeting. 


WELLINGTON: Shipping lines 
have been criticised by the 
New Zealand Minister of Over- 
seas Trade. Mr. Waidlng, for 
failure to discuss the 15 per 
cent, freight rates increase to 
and from the country and the 
6 per cent bunker surcharge 
with the Government before 
announcing the new rates on 
cargoes from Britain and 
Europe. 


LUSAKA: A farther landmine 
explosion on the Zamhia- 
Rhodesia border, in which 
four children were injured 
near Kariba, is being 
investigated. 


Hint of Israeli 


compromise as 




Hussein 
defines his 
Palestinian 
stance 


BY ROBERT GRAHAM 


TEL AVIV. Nov. 22. 


SENIOR EGYPTIAN and Israeli plicated package is being con- 
officers to-day began formal dis- sidered. This Would entail with- 
cuss ions on the crucial question drawal of Egypt's Third Army 
of disengagement of forces under from Sinai aud a partial Israeli 
the November 11 armistice agree- withdrawal from the west bank, 
ment. After nearly four hours The Egyptian Second Army^ on 
of talks, held at Kilometre 101 the other hand, would be pcimit- 
on the Cairo-Suez Road, it was ted to retain Its position in Sinai, 
agreed that the two sides should . No one here is yet talking in 
meet again to-morrow. terms of the talks failing; but 

If any sort of breakthrough consequences of failure are 
was achieved, neither side w as f " iIy appreciated. One qualified 
revealing it. Here, there has oh J 5e 1 rv " Said t°^y flhat -the 
been no oM* ~ taAWSS 

ancp and referred to tbe peace 


either on how the meeting pro- 

ST 1 SuF£JS2£'<2£ ™ 




emergency Cabinet session. The 33 soon 36 poss e ‘ 
Press here bas been saying that 
Gen. Yariv bad " fresh proposals." 

All the reports suggest that there 
has been a slight softening of 
tbe original Israeli stand. 


PoWs exchange 


By John Bonar 
ZERQA. JORDAN, Nov. 22. 
IN A major polity statement 
here to-day Kin; Hussein 
clearly defined his attitude 
towards Palestinian rights and 
answered Arab arguments 
against Jordan which •could 
have led to discord at the 
Algiers summit. 

Addressing the commission- 
ing parade of officer cadets at 
the Royal Military Academy 

here, 20 miles northeast of 

Amman, the monarch said: 
“We do not claim ar.d have 
neve/ claimed " to represent 
all Palestinians. The kir.g 
pledged his support for the 
right of Palestinians ,l wherever 
they are " to self determination 
** without interference from 
any side." 

According to observers pre- 
sent to-day the king's speech 
was very significant because it 
implies Jordanian -.villi □ guess 


Alternatives 


To-day's talks, held under UN 
supervision,, were half-ou-bour 
late in starting and the two sides 
waited for confirmation that the 
PoW exchange begun eight days 
ago bad been completed. It was 
Until now, the Government has finally wound up this morning 
insisted that tbe best way the with the total transfer over the 
two sides could comply with eight-day period of 3,301 
Clause Two of the armistice Egyptians and 241 Israelis. The 
agreement— v.-hich called on both most senior officers were kept 
sides to return to the ceasefire until lasL 
line of October 22 — was for a As the last prisoners returned 
withdrawal or the Egyptian army to Israel, the Defence Minister, 
to the west bank of the Canal Moshe Dyan, repeated again the 
and the Israelis in turn go back hope that an exchange would 
to the east bank. Tbe Third soon take place with Syria. He 
Army would have to leave behind has said this at least three times 
its heavy armour and between in a week. This had led to 
the two forces would be a 10 Km considerable speculation that 
stretch policed by the UN; something indeed will happen on 
Faced with a flat Egyptian this issue in the near future, 
rejection, it appears that the Meanwhile, military sources 
government is now offering a said here to-day that the 
compromise. This compromise Egyptians had consolidated their 
could include the following ele- tine facing Israeli forces on the 
ments, which at the same time West Bank of the Suez Canal — 
go beyond the question of tbe bringing forward more troops, 
October 22 cease fire line. missiles and tanks. 

Israeli farces would pull back The sources said part of the 
to the Mitla and Giddi passes, Egyptian Third Army not cut 
while the Egyptian Second and of T by the Israelis had been 
Third Annies would return to the reinforced and anti-aircraft 
west bank leaving only a token missiles moved forward. 


ARAFAT m 
MOSCOW 

MOSCOW, Nov. 22 
A SOVIET official to-day con- 
firmed that Palestine Libera- 
tion Organisation leader Yasser 
Arafat was in Moscow at tbe 
head of a Palestinian delega- 
tion for ‘•negotiations.'’ 

The Palestinian News 
Agency reported from Beirut 
on Itloadsy that Mr. Arafat 
bad left for Moscow but the 
official, from the Soviet Com- 
mittee of Solidarity with Afro- 
Asian Nations, refused to say 
-when he had arrived. 

Reuter 


— or lightly armoured — force. 
The vacated area would he 
policed by the UN. 


Hundreds of new tanks 
received from the Soviet Union 
to replace war losses had been 


However, there are also sug- manned and brought up to tbe 


gestions here that a more com- now front line, tbe sources said. 


Tel Aviv defence target 


BY L DANIEL 


JERUSALEM, Nov. 22. 


RECORD defen.ee budget for war. Yet another supplementary 
1974*75 of between £1 ,000m. to of .similar size before tbe end 
n.lOOm. is at present being of the current fiscal year is by- 
worked out by the budget dlvl- no means ruled out. 

Sion ofthe Israeli Finance Minis- Defence will therefore account 
try. This would represent an for a substantially larger pro- 
increase of about £250m. on the portion of the budget, especially 
° r,3 T ! 2£! ™ °, catI0 £ f or defence as 0 th er allocations are not 
VS 1 ! 11, however, likely’ to he raised significantly 

£}?!”!! riop^frilniuino^ha (beyond increases necessitated 
UJSB. budget follmvino the by higher wages and increased 
outbreak of the Yom K,ppur CQS t 0 £ material!. The only 

other paragraph likely to show 
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Business in Sydney cr Melbourne? We have direct flights there every day-some with as few as two stops on the way 
We so further. Fast en route connections to Perth, Brisbane and Darwin. 




We further. For no extra cost you can enjoy a slop-over in exciting cities 
«-v2 Bang-el:. Singapore or Delhi, on your way to or from Australia 



Only Qantas have sixteen flights to Australia 
every week. Seven 747B Jumbo Jet flights, 
plus nine 707 1 We go further, with standard arrival 
?nd departure times. Every day, a Qantas 747B 
leaves Heathrow at.17.30, passengers arrive in 
Sydney at 07.2o and Melbourne at 10.00. 


Back home in Australia, big distances are what 
we're used to. So we’ve Jearnttogo further, 
fn distance. And in comfort and service too. 


Prove it for yourself. Catch a Qantas flight to 
Australia soon (and come back with Qantas, too)„ 


a significant increase is debt 
services . aud debt retirement 
(already at £320m. annually], 
with the extent of the rise depen- 
dent on how much Israel gets 
from the U.S. In the form of out- 
right grants and how much in 
the form of credits. 

Much of the higher defence 
expenditure will go to local 
industry. In 1973-74 such pur- 
chases will account for £210m„ 
a? compared with a mere £40 m. 
in 1967 — reflecting the progress 
made in local defence produc- 
tion — and the figure is likely to 
soar to £370m. in 1974-75 if local 
industry has sufficient manpower 
and equipment to produce tbe 
goods. 


to accept international control 
of its West Bank after Israeli 
withdrawal until the Pales- 
tinians settle their future. 

One senior Jordanian source 
said that while Kins Hussein 
acknowledged to-day the 
validity of Palestinian guerilla 
organisations' claims to rep- 
resent some Palestinians. 
Jordan still refused to accept 
the organisations' right to 
dictate what the Palestinian 
people should accept in a 
settlement. 

The source pointed out that 
the king's call for self-deter- 
mination included Palestinians 
living in Lebanon. Syria, the 
Gulf States and the Palestinian 
diaspora every where, as well 
as those living in the east and 
west banks of the Jordan and 
the Gazi Strip. 

In a final rebuff to his critics 
in the Arab wc-rid. King Hus- 
sein said that l>v “protecting' 
the right of the Palestinians to 
decide their future on their 
own without any interference 
. . . after the liberation of their 
dear land " Jordan would have 
“done its duty" and kept its 
word given repeatedly in the 
past. 

The king also made it very 
clear that Jordan wanted 
“ complete integration " of 
efforts by all Arab states in 
seeking a peace solution. “ We 
will accept no unilateral settle- 
ments with Israel." a senior 
Jordanian said of the king's 
statement 

The policy statement came 
after three weeks of intense 
diplomatic activity with King 
Hussein and his personal 
envoys travelling widely 
throughout the Arab world for 
consultation with other Arab 
heads of state. In part tbe 
king's gesture to-day towards 
the Palestine Liberation Organ- 
isation and the advocates of a 
Palestinian state must be seen 
as a response to the views ex- 
pressed by other Arab leaders 
in these meetings. 


Shah declares ‘it’s time for 
Arabs to lift embargo’ 


BY 1HSAN HIJAZI 


BEIRUT, Nor. a, 


THE SHAH of "Iran has urged 
Arab oil producers to lift their 
oil embargo completely now that 
efforts are under way for a peace- 
ful settlement in the Middle East 

In an interview with Mr- Selim 
Louzi. editor of Lebanon's lead- 
ing magazine A1 Hawadess. the 
Shah said use of oil as a weapon 

during the war .was understand- 
able. “But since you (Arabs) 
have accepted the ceasefire for 
the sake of a peaceful settlement, 
why do you continue to cut off 
the oil and reduce production?" 
he asked. 

He went on; “ Petroleum is like 
hread. It must not be cut off 
during peace times. Why do you 
want to appear as if you want to 
starve the world? Why punish 
those in Europe who stood on 
your side? What has Japan done 
that it should be made to reduce 
its national product by 20 per 
cent?" 

The Shah's interview came 
amid speculations of a new era 
of co-operation between the Arab 
States and Iran. Persistent 
reports in the Arab Press say 
tbe Shah is planning a tour oT 
Arab capitals during which he 
is expected to pursue bis call for 
ending the Arab oil embargo as 
long as peace efforts continue. 

A major improvement in 
Iranian- Aiab relations has been 
made possible because of tbe pro- 
Arab stand Tehran has taken 
during the present crisis. Specu- 
lation had it that the Shah pro- 



THE SHAH OF IRAN 
. . embargo unfair to 
Europe and Japan. 


He said he told Dr. Kiulu* 
when he visited Tehran rocem 
that Iran will never accept m 
Moslem control of the Islam 
places in Jerusalem. 

The Shah said his Goveranh 
always called for fulfillment ■ 
the legitimate rights Qf « 
Palestinian people, but criUcia 
the Arab States for tontinq» 
pressure on Iran to close (fa 
the Israeli trade mission l 
T eheran. He -said the Arabs d 
not nuking a similar demjJ 
from Turkey, which is an IsUqS 
country' ton. 

As another sign of Iran's 
port to the Arabs during l3 
month's war, i be Shah reveal 
that, he assured the Iraqi G<fJ 
eminent that It had nothing 
worry about from Iran over 
borders if it wanted to sea# 
troops to the front with Ianjf 
This, he said, enabled Iraq fa 
send three divisions to tbe Syria 
front. 

Returning to the question 
oil, the Shah emphasised thathjJ 
country had no conflict with $7 
Arabs on oil questions, S 
expressed disapproval, howertd 
of the Arab oil embargo undo! 
times of peace. 

“ What ' if the peace Effort 
produce no results?" the Shat 
was asked. He replied: “in thn 
case you can go back to usiai 
all of your weapons, including 
the oil," He added: “ what l an 
saying is that the measures thas 
had been taken during the war 


Asked about Press reports 

Id l tuil IUU 11 U1UL IUC WUHII |tl<r . . , , . , ■ ■ ,L_, Urtll UfSH IUIM.H “MUHt, 1IW "4T1 

vided the Arabs with military which quoted him os sa> : in 0 that gjjoujj b e reconsidered now that 
assistance during the fighting last if the Middle East war had gone war has stopped, 
month. Asked by editor Louzi on for another week Iran would “ It is very important that Us? 
about these speculations, the h ave joined in on the Arabs side, world must reel that you (Arahs; 
Shah disclosed: "All we did was th » Shah --rniained- "1 did not are sincere in yuur quest *- 
to place some of our aircraft at ^ t P« ace - Y °« have used 

the disposal of Saudi Arabia. ‘ ^ as petroleum weapon -effectively 

These planes carried out their that Iran was prepared to inters during the war. You must sheafh 
mission as ordered. I eannorsay fere to help in ixnplementatioc-of this weapon now that you han 
any more." Security Council Resolution 242.'' accepted the ceasefire." 


Large-scale hoarding in Japan 



BY OUR OWN CORRESPONDENT 


TOKYO. Nov. 22. 


HOARDING of goods thought move the full 3^000 Yen per ton replenished, with every indica- 
likelv to become scarce is the permirted in any one day by tion that housewives are seeking 
latest manifestation of Japan's Tokyo sugar exchange rules. To- to stock up against future 
energy problems- Swollen turn- day. one to six months futures shortage, 
overs and rising prices have actually dropped the full 3.000 An even more feverish con- 
occurred in sugar, • rubber and Yen, thus ranging up to 155,000 sumer bunt is taking place for 
natural textile yarn markets. A Yen. But spot month sugar was toilet paper and household deter- 
number of household items, in- at a peak 17S.000 Yen (refined gents. A toilet paper score began 
eluding sugar, toilet paper and sugar value) which a trading in Osaka a month ago, on 
detergents, have virtually dis- company said was 15 per cent, rumours of a shortage, leading 
appeared from retailers* shelves, higher than required to maintain the Ministry of International 

Commodity dealers say specu- the normal parity with London. Trade and Industry to -organise 
la tors have taken their cue from The trading company spokes- special deliveries to that region- 
householders, interest in natural man said there was a large ele- No sooner had that anxiety 
fibres and rubber reflecting meat of speculation in the buy- been quelled than it reappeared 
mainly anxiety that synthetics ing. and there could be a tech- j n Tokyo, apparently much 
will become scarce as a result of nieal correction when deliveries boosted by the overall energy 
power cuts now being implemen- fall due. situation. Casual purchases of 

ted by administrative guidance. Despite Ministry requests to toilet paper have become impos- 
In addition, speculative funds refineries to increase deliveries. s ible aud • there is a daily 
may have been diverted from the there is no sign of the consumer stampede of customers to clear 
stock exchanges, with equities market being saturated. Sugar is t h e shelves when department 
now heavily out of favour. now unobtainable in many parts stores open. 

In the sugar market, trading, of Japan, including most of More recently, detergent manu- 
conditions are described as Tokyo. Supplies vanish off the facturers were surprised by a 
“wild," with prices tending to shelves as quickly as they arc 


Cuts ‘must be harsh’ 


MILAN. Nov. 22. 
RAFFAELE Girotti. president of ments situation. It will be 
the State-owned oil corporation necessary to give priority in 
Ente Nazionale Idrocarb,uri 


sudden surge of demand for their 
products. The industry was 
believed to have been operating 
at about 70 per cent of capacity. 
Now factories are working full 
time. 


KHEDAFFI TO 
SEE POMPIDOU 


energy consumption to those 
. . . ... sectors which produce wealth 

(END warned that to prevent the and boost Sports.- while 

energy crisis halting economic « systematically discouraging " BELGRADE. Nov. 22. 

growth Italy will have to take all excess, or purely individual, THE Libyan leader. Col. 

measures which will sub- consumption, be said. Khedaffi. dies to Paris to-morrow 

stantially change the quality of Meanwhile it was reported in after his official visit to Yugo- 
everyday life. Rome that the Italian Govern- slavia and will meet French 

la* a signed article in the news- ment is expected to adopt a series President Pompidou on Satur- 
paper “ Corriere Della Sera," of petrol-saving measures prob- day. diplomatic sources'said here 
Girotti said Italy will have to ably including a ban on Sunday to-day. 

rely on oil and natural gas at driving, the week-end closure of This will be Col. Khedaffi's first 

rising prices for many ydars to petrol pumps and early closing visit to Western Europe since he 

come, thus risking a further for . businesses and offices. came to power in 1969. 

worsening of a balance of pay- Reuter Reuter 


An Iranian minister lost his job after allowing the Russians to increase overflights 
with arms for the Arabs. David Housegb, Tehran Correspondent, explains 


Why the Shah was gentle to Israel 


The war bas also upset tbe old 
in tbe Middle 


TEHERAN, Nov. 22. Mr. Vladimir Erofeev, asked the identified Iran with the Arab in production the Shah's offer of result of their present con- 
IRANIANS HAD tbeir own Shah for permission for Russian cause. At the United Nations protection to the world is frrele- frnntation with the West and 
vicarious experience of war this aircraft to By military supplies Iran has more vociferously than vant. For the foreseeable future however much the Shah might 
week. The Sir raid sirens wailed over Dan to the frontline Arab oefore supported Resolution 242 it is likely to remain so. Feel his own security in con- 

the alert in Key, a satellite town states. The Shah allowed far- and called on the Israelis to if peace negotiations dragged sequence threatened, there is sot 
to the south of Tehran, total fewer overflights than ine withdraw from the occupied on for several months, there are a great deal he can do to shap« 
blackout was imposed and the Russians wanted ^nd then only lands. Medical facilities have those in the West who might -events, 
population bad to listen to tbeir on condition that civil planes, been offered to the Arabs, argue for military reprisals in Th e war na , alSo 

radios for further instructions. wer e uSed - tniH l ^ht,+ r !K i .» aTe i 10 sa ^ va Se the economies balance of newer i 

Tbe government have shortly afterwMds the ambas- P^hhcl? told that they «>uld not of the industrialised nations. EasL The P Iranians formerly 
announced that similar civti sador approached the Iranian J 1 An . d be *“ ad Since he is the recipient of so drew comfort frnm tti* VtreS 

defence exercises wUl be earned deputy foreign minister. Mr. ^e s^nes there is some much Western equipment and of Arlhf’ Sfre 

out in major urban centres Ahmad Mirfen dereski, who gave evidence that Iran has used her has an interest in nreventiiis the Aral bs western 

throughout the country. As they his assent, apparently without P^tical weight in Washington R Xs£ns " SlSSIldvStSe ■ warE ? h f °1S 

are the first since the Second consulting the Shah, for further on the Americans the 0 f yjg w<a .,fctip SS of -yyf£ Hussein and 

World war the government have overflights. He was speedily necessity of Israel making son j e diplomats in the rppinn » n ? w j el *^ e a *. 

abo cautioned people against dismissed, in what is discreet* concessions. Shft ff sbah »St S *™* desire tt 

rumour mongoHug. ■««« referred to here „ a "reproof- Such support for the Arabs is Sr pre^reSpre^dea ££ out ^ 

the alert at Key as a joke-who canon at the foreign ministry, in tune with popular sentiments, ing force. h™L 'JS - SE25 

after all is going to attack Iran? The Shahs primary concern was Toe continuing strength of He would have good reason ® 

— though one old woman is said probablj the expansion _ of Moslem feeling in a nation whose to refuse. Such, action would t or ? 3 Jordan could 
to have retreated to a cellar Russian influence io the Middle Government is so determinedly irreparably damage his bridecs warmer, it is recog nised tW 
stocked with supplies and East but no doubt he was also secular and which has under to the Arab worid'it S » more 

^araT-least the civil Arab^oior* 11 UndU8 gr ° itfth in 3 °m? such major economic and drawn charges that he was tbe “ her ® Te * . , ^ 

define? « er cWw?fliS official OnVXial later pm forward' Sde ° V " ^ Uoited Statrs aod .. .trap has pomod W 


ssmm =s,«-s sss 


But Zionism: it might raise popular the Wur ,s ,h3t »bo tuts emer£f 
— «- ■ a?- one of the few dependaWf 


uppliers of energy in the v®** 4 


During the war headlines in the The Shah is no longer in a creases in revenue both 





we go 
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the likin' 1 of the’ government he s*id “Rut 4nh .rmnnw me war neaaunes in tne m uo longer in a *-»^*«e* m revenue uou» 

here 1 tD * overnmem 5J at is ; another matte- ” S ^ Ir , anian prMS si St»ificantiy spoke PMjtion to use his armed forces an ^ Sas to advance the Shah* 

The war faced then, with some Behiod such a sMement lies ?l ldi “ Mos J™ ” n f A ™ b ^“55"™!? ,K bi1 !? . ,hr ,nd “ s,ri:,liSi, >;‘"' P r ^ tnn ' c - 
tricky decisions. The Arabs centuries of mutual suspicion SSSSSin ^J?E I l , Si“* ?* vns' ihrt tS, hl * > h u W{ th L s musl *fi?5 

asked Iran to close down lie between Iranians and Arabs. It !£' “J- P 4£HS? 5 »^riS«l I SS.,S?L ConlI i5l lle « ' 8 f HT hcr aOTle 2 tl4 ! rf 

large Israeli office in Tehran also reflects fears of a revival SLlrelS th ^ provi . dJn « S™ 'Purchases. The effiracy-J 

As the Arabs see it this would of the bitter propaganda that afford to forget r regimes the Sara n against the 


have been a far more damaging Cairo Radio launched against 
psychological blow to Israel than Iran in the early ISWis when 
the rebuffs the Israelis received Egypt was gaining a foothold on 
from African states who broke the Arabian peninsula through 
off diplomatic ‘relations. The her military aid to the republi- 
Israelis not only value their can forces in Yemen, 
connections with Iran far more u ^ indicative as well of 
highly because Dan is another Iranian indignation that both 


endangered 


The war has in a number of revolution 


by aggression or — Iran’s principal siriko 1 
But in' to-day's —has come as much of a 



per cent, of the world's oil frontier. nat,ons own equjpmcm to ^ , 

0 . , Russian-made missile. T®,*: j 

Shah went in is also talk that Tran will J 


reserves. 


u _ _ frontiers. 

He then had in mind When 


Miridfe East state but Iran also iraq^ and- the’ Pslertl niaa“'b rganil Iranian miliUr)' Intereentionto WashTnuto?1 n “ also „ tails 'iW Iran wiU^gT 

supplies them though indirectly, sat ions have provided, weapons the event of some extremist intemilS ,!“™7 ier hl3 chaw ^ of the lichr Gart?^ 


weapons 


with much of their oil. The and training 

Government turned down the groups operating 

request on unspecified grounds than King Hussein, who was on blnckin 


for urban guerilla regime establishing itself on the impression 'the i n ,, t0 ffijnufactured Leopard 
ins here. No more Southern shore ofthe Gulf anS nSS °i" J?l^ mer ‘ cans the add io her already 


the Gulf and possible imm, Hence u[ a „ C w S^und 


‘='“ rai . uu v.wuuv<* man iun? tiuspem, who was on blocking the passaaeiof tankers Middle .v . ncw ^unci forces which »'iM.jr,r ■ 

of iranian national interest 3 short .visit here earlier this through the strait? of Hormu7 to them nd lh # e daa " crs c,ut le SOO Chieftains. Appbw£|; 

^e«L h rt%hV a ^n h r aVe 50 far DOt wAtottoaMfcnKaiM But in to-da^nttuatinn SlilTio rlS of »^ ^ the has not stetong**' 
pressed the poinL . a P eaK settlement that sacrifices King Feisal and- his; feiinu- wi„!! 0 b™ e Culf. His fore- Iranian belief— anv more--!® 

Ru^ii, sur'Bwa: ta*ss!SSSi bas a £ sssSmS 
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ENERGY SUPPLIES . . . 2 


West Germany to press Governments urged 
for joint EEC programme t0 §* ve S **'P 

BY jONATHAN CARR ‘ BONN, Nov. 22 J supplies priority 


BY JONATHAN CARR ‘ 

AMID SIGNS of growing concern 
in West Germany over the Arab 
oil boycott, the Government 
announced to-day it will press its 
European partners to join in 
working out a common energv 
programme. 

A Government spokesman said 
such a programme was of great 
itopuriance fur the Community's 
further internal development. 
Bonn would stress this at the 
Summit Conference in Copen- 
hagen on December. 14 and 15. 

The statement followed a 
Cabinet meeting during which 
Chancellor Willy Brandt said the 
country faced a shortage which 
could have serious economic and 
social consequences. The 
Government would not hesitate 
Uy take appropriate steps and he 
appealed for public understand- 
ing and support. 

Private motoring has already 
been banned for the next Tour 
Sundays — a move estimated to 


save about 7 per cent, of normal 
weekly petrol consumption. With 
effect from next Saturday, there 
will b e speed limits of 100 km an 
hour on autobahns and SO bn on 
federal highways. 

Herr Hans Fridericfas. the 
Economics Minister, told 
reporters to-day that crude oil 
deliveries in October and t in 
November had been practically 
normal. Bur a reduction of some 
15 per cent, was expected oesrt 
mnnib. 

Despite the almost nurjnal 
delivery, prices for regular and 
super petrol have risen substan- 
tially and many autobahn 
stations have been limiting their 
supplies to 20 litres a car. 

Despite to-day's report hv 
Government economic advisers 
that the oil crisis might quickly 
pass., investors and industry are 
taking an increasingly gloomy 
view. 

To-day . the Herstatt Index 
dropped to S9. 13 — its lowest 


Hong Kong urges need 
for voluntary restraint 

BY OUR OWN CORRESPONDENT HONG KONG. Nov. 22. 
THE HONG KONG Government industries are plastics and 


b°ily 'hit™ i ‘‘ " c ?r store™ wirt! ! SY * AMES MCDONALD. SHIPPING CORRESPONDENT 
Daimler-Benz down DM14 to; 

DM272. l THE INTERNATIONAL Cham- In the present crisis “it is 

BMW was down DM13 to ber of Shipping— representing already hard enough for interna- 
DM173— ironically on a day when |over half of the world’s raer- tional shipping to fulfil its task 
its tong-heralded new plant. . chant tonnage — yesterday urged of moving the imports and 
through which the company will 1 Governments to give high exports on which all countries 
he able substantially to increase priority to reserving adequate depend. Any unnecessary or 
production. was nprmd in.oiJ supplies for ships' bunkers, impractical restrictions on 
Munich. Chemical shares were “Owing to the world fuel bunker supplies would make it 
also among the notable losers. ‘crisis some Governments are infinitely harder to do so. 

considering controlling bunker “ It would be helpful if lead- 
__ _ ! off-take from their ports, ” the iog governments would jointly 

CtUIT tanker 5 Chamber said in a statement, declare that, where restrictions 

ln effect this implies that are necessary, they will be 
) some Governments with control *JPP ll £a equitably to ships of all 

cnarrer lilts {over bunkering supplies will Ra S s - 

'sivK priority to ships of their Shipping companies were 
of ill T SI 1 lino 1 own Hags, or to ships operating already looking for means of 

-under bilateral trading agree- economising in the use of fuel 
jments. and the most obvious answer 

Ft nan a al Times Repo rter The statement adds; “ Shipping was tD reduce speed. Within 

OIL TANKER charter rates con-] is an international industry and the next week or two, many 
tinued to decline yesterday lor. few ships could operate if only shipping companies will have to 
Persian Gulf-based voyages, but] able to bunker i refuel! in their announce revised sailing 

with few fixtures the market was country of registry. It is essen • schedules in both the cargo 

barely tested. Wild. if the flow of world trade liner and containership «cadcs. 

Flota. the Brazilian oil com- [is to be maintained, that the “ Without adequate hunkering 
pany, fixed an Esso-relet ship of necessary bunker supplies are supplies international trades 
132,000 tons for a voyage from made available to ships world- must inevitably suffer.” says the 
Persian Gulf to Brazil on I wide without discrimination on ICS. 

November 24 at Worldscale 57.5.; the basis of flag ” The chamber comprises the 

a slight decline over rates for. The chamber also warn that shipping organisations of 21 
similiar tonnage earlier this!" any government which dfscri- nations: the U.K.. U.S.. Canada, 
week. ;minates in favour of its own Australia. Portugal. Spain. 

Flota has arranged another i ships, or against the ships of a Yugoslavia. Denmark. France, 

relet tanker of 270.000-tons — particular nation, invites relalia- West Germany. Japan. Belgium, 
from Conoco — from Persian GulPtion. The result would be an Finland. Holland. Italv. New 
to 'Brazil, January delivery, at , absurdly rigid situation in which Zealand, India, Columbia. 
W.TO. .'everyone would be the loser.” Norway. Sweden and Switzerland 


Shortage 

closes 

schools 


By Michael Dixon, 

> Education Correspondent 1 

: LACK OF GLL for heating is 
causing school closures in the' 
London borough of Enfield. 

The borough said yesterday) 
that one school with 400 pupils; 
bad already been shut down, 
i Three more with a total of I.S0Q . 
children will be closed to-night,! 
;and a further two with roughly! 
1.000 pupils are unlikely to stay 
open beyond to-day. 

The trouble has arisen because . 

[ the borough's contractor relies . 

I largely on hard-hit Rotterdam for' 

! his supplies. 

While efforts arc being made- 
to obtain oil from elsewhere, the 
borough is unable to estimate : 
how long the pupils are likely 
to be prevented from attending: 
school, or how many other- 
closures may be necessary. In : 
all. 37 educar’""il establishments 
could even tu be affected. ! 

The Inner London Education j 
Authority said yesterday that; 
there were no similar problems! 
in the 1,200-plus schools in its | 
area . 

Chevron International, which 
supplies Enfield with oil for its! 
schools, said: “We are hoping to 
solve the problem very soon.” 

“The situation arose because 
the borough underestimated their 
fuel needs to us. We have a con- 
tract with them which we have 
exceeded already. Now *e arc 
waiting for the borough to give 
us the new figures of their . 
needs.” 


‘Aircraft projects 
growth may slow’ 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


A SLACKENING in the rate of 
growth of Civil aviation, and in 
the development of new aircraft 
projects, may result from a con- 
tinuation of the current energy 
crisis. 

Mr. Cranlev Onslow, Parlia- 
mentary Under-Secretary for 
Aerospace and Shipping, told the 
Western European Union 
Assembly in Paris yesterday that 
this situation might also help in 
achieve the closer integration uf 
the European aerospace industry. 

“The direction in which avia- 
tion will move in the future is 

□uw by no means as clear us it 
seemed until recently.” he said. 

*' For example, without wishing 
to overdramatise the situation, we 
have seen a change in ihe energy 
situation which could have 
significant implications for the 
aerospace sector. 

"There could be a slackening 
in tbe pace of innovation, so thar 
the new projects for (he I9S0s 
which firms are currently turning 
over in their minds might become 
the projects for the 1990s.” 

Stressing that he was nut 
making firm predictions. Mr. 
Onslow said it was clear never- 
theless that “the days when one 
could confidently rely un ever- 
rising forecasts uT traffic growth 
and demand for aircraft may be 
past. 

“We cannot cling uncritically 
in the assumption that the 
demand curve will always 
continue on its upward path. 

“ Realism requires that tvu 


should also envisage the possi- 
bility of a different trend, and 
that we should assess the impact 
of that trend on the market. K 

may even be necessary i«i 
reassess world demand for 
technological progress as such.” 

While » was important for 
Europe to maintain high 
standards of technology. ” l 
doubt whether we can any longer 
afford unrpfest inning support far 
technology Tor its own sake with- 
out regard for ccunomics. 

“ The public purse is not 
bottomless, and our elector* 
must increasingly expect their 
governments to pay regard to the 
economics nf aerospace as they 
sec how expensive new projects 
can be. 

“I believe ibat one of the 
major implications of This for 
Ihe aircraft industry is that the 
people of Europe will expect ex- 
penditure in this field lo become 
steadily more consistent with the 
generally accepted aim of inte- 
gration of the European indus- 
try.” 

He emphasised that Europe 
should he striving for wha' u 
might call its ” fair share ” nf 
world markets. 

If the European aerospace in- 
ciiis(r> hud sold the saute pro- 
portion of its products in ihr 
European airlines as the U.S. 
industry had sold In its own air- 
lines. Europe would have had 
sales of i‘2.5flOm. in recent years, 
instead nf iiSOOm. 


tu-day urged voluntary restraint 
in the use of fuel and power and 
expressed the hope that this 
would lead to a 10 to 15 per 
cent, cut in consumption. While 
the stress was on “ voluntary," 
direct controls remain a possi- 
bility when the supply' situation 
clarifies. 

Though so far there has been 
no apparent fall-off in arrivals 
of petroleum products, there is 
no evident way in which the 
Colony, for all its non-political, 
free-trading status, can avoid Ihe 
world-wide constriction. Having 
no refinery of its own Hong Kong 
is entirely dependent on refinej) 
imports, three-fifths of which 
come from Singapore, and so has 
llrtlc opportunity for direct 
bargaining with .\rab crude pro- 
ducers. Already ihe Philippines, 
which last year supplied about 4 
per cent, of Hong Kong’s 
requirements, has ceased all 
ev«orts. 

Main sufferers 

The main sufferers from any 
major fuel shortfall might not be 
ihe residents of Hong Kong so 
much os shipping and airlines, 
whose bunkering requirements 
take tip around 35 per cent, of 
i he t’olnny's imports. 

Domestically the chief use is 
far electricity generation, the 
main supplier of power to 
manufacturing. 

The lack of heavy and chemical 
industries, with their major 
demands on oil. from Hong Kona 
-hmild also ensure that the direct 
impact of the cuts is less than 
un most industrialised countries. 
However, there are justifiable 
fears that the secondary impact 
nf the world shortages may be 
much move serious. 

The colony’s two largest 


textiles, both heavily based on 
petro-enemical products. Makers 
of plastics goods have been 
suffering from a raw material 
shortage for some months, and 
This is likely to get much worse 
as Ja pan , the main supplier, 
cuts back production. A serious 
dearth of man-made fibres is 
also a strong possibility. 

Meanwhile, China is showing a 
willingness to step up kerosene 
and diesel sales to the Colony to 
make up for losses elsewhere. 


Ship bunker 
surcharges 


on the wav 


By Our Shipping Correspondent 
MORE SHIP “bunker” sur- 
charges and warnings that others 
would come soon were 
announced yesterday by shipping 
conferences. 

Member lines of the U.K -River 
Plate Conference and the Europe 
Argentine Freight Conference 
have told customers that the 
present surcharge nr 5 per cent, 
will be increased l«» 7 per cent, 
from December 5. 

The' shipping conferences 
covering the trades between 
Europe and Ceylon also 
announce that a bunker sur- 
charge may be introduced within 
the next few days and that the 
surcharge will be subject to 
periodical review. 

The U.K.-Lnbito shipping con- 
ference will introduce a 31 per 
cent, bunker surcharge from 
December 1 and the Mauritius 
Outward Conference has given a 
warning that a surcharge may be 
imposed. 
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UN call for fair shares 

BY OUR OWN CORRESPONDENT 

UNITED NATIONS. Nov. 22. 


A WORLD energy-sharing pro- 
gramme which did not give the 
rich nations a disproportionate 
advantage but ensured an equit- 
able basis for all was advocated 
here by Mr. Maurice Strong, 
head uf Ihe UN environment 
programme. 

Mr. Strong, former president 
uf a Canadian oil company, said 
i hat now energy resources would 
continue to increase in cost, ways 
must be found by individual 
suites and the international cont- 
lminiry to guarantee a citizen’s 
- human right ” to a basic supply 
uf fuel. 

Rich countries _ could not 
.issumc " a sacred right " to an 
undue share that Ihe rest uf 
Ihe world must respect, be told 
a Press conference. 

The energy crisis had brought 
home as never before the need 
for conservation, and all nations 
would really have to live by that 
cl hit- from now on. 

'Mr. Strong mentioned figures 
showing that all-conditioners in 


the U.S. consumed more elec- 
tricity than was used for all 
purposes in China and that 
Americans used twice as much 
petrol to the passenger mile as 
Europeans. 

1974 holiday 
warning 

HOLIDAY FLIGHTS next year 
could be hit by the fuel crisis. 
Mr. George Carroll, chairman of 
tbe Association of British Travel 
Agents lour operators' council, 
warned yesterday. 

Urging people to book early 
for their spring and summer 
holidays, be said the 10 per 
cent, cutback in fuel fur all air- 
lines made such bookings 
imperative. 

It was essential that the travel 
industry should be able to plan 
as long as possible in advance, 
in order to offer the widest 
possible choice of destination 


I All companies in Manufacture 

and Service Industries should 
conform with the Stage 3 Code. 

It contains significant changes 
which the Price Commission can 



help you to identify. 


PRICED 


Other developments 


HOLLAND U»ay submit the 
it ties! tan of »he frci ’ 
oil within the Common Market 
io the European Court or 
Justice in Luxembourg, Prime 
Mini-iter Joop 0rn rtl !j 

here Meanwhile nmjolr oil 
companies in Holland said 
i bey will cut supplies of raw 
materials to the petrochemical 
and chemical industry 0} an 
average 15 per eent. 
SALISBURY: Thr government 
introduced sir ingem restne- 
lions on the opening hours or 
pelrol stations 10 ronsenc 
fuel. AH filling stations must 
close between 2 P-®- ® n 

Saturdays until 6.30 a.m. on 

Mondays. On weekdays, 

stations will he allowed to sell 
petrol only during certain 
parts of the day. 

PAKISTAN has rushed a high- 
powered oil delegation on a 
three week tour of five on 
producing slates. Abu Dhnm. 
Kuwait. Saudi Arabia. Iran 
and Iraq io discuss oil supplies 
and seek assurances that 
Pakistan's requirements wall 
f-niitimir to be mel at a Hnu’ 
u h'-n the country is under 
inflationary pressures a”p 
prices . of essential commodi- 


ties have touched an all-lime 
high, ihe government is 
anxious to avoid political 
unrest which might erupt as a 
result of -increased prices. 
LIMA: Peruvian President 
Juan Velasco Alvarado praised 
Ihe Arab countries for raising 
their oil export prices and said 
Pent reserved the rigbl to do 
ihe same. 

CANBERRA: Australia hopes 
to get favoured treatment from 
Arab oil exporting nations 
because of Australia's “even- 
handed ” approach to the 
Middc East situation, govern- 
me'm sonrres said; The 
Australian Government a 
month ago >ent a special 
ambassador to the Middle Easl 
who is underslood lo have 
emphasised during his \isil 
Australia’- neutrality in (he 
Middle East 

I'NTTF.D NVnON-*: Dr. Kurl 
Waldheim. Secretary-General,, 
uns asked lo use his good 
offirrs to resolve the conUiei 
between South Yemen and 
Oman, which has flared again 
with Omani charset, that ihe 
Maktnai Al-Sfwhm area has 
been bombed by ihe .>oulh 
Yemenis. 


Category I and II 
Companies 

Those already registered with the 
Price Commission should have 
received detailed guidance about 
their new obligations. If you have 
not, ask for copies of Data Sheets 
PDS 6 and 7 at the Commission’s 
Information Centre, Cleland 
House, Page Street, London 
SW1 4LW.Telephone: 01-828 7070. 

Category II Companies 

(Manufacturers with domestic 
sales of £5-50 million p.a., Services 
£5-20 million p.a.). 

THIS IS IMPORTANT: 

Companies within Category II 
must now pre-notify the Price 
Commission at least 14 days before 
making a price increase. 


Category III 
Companies 

(Manufacturers with domestic 
sales of £1-5 million p.a.. Services 
£250,000-£5 million p.a.). 

These are obliged to keep records 
of sales, their net profit margin 
reference level, quarterly details of 
net profit margins, and changes in • 
cost and prices, listing the goods, or 
services to which various costs and 
prices relate. Regional offices of the 
Price Commission will continue to 
inspect the records of Category III 
companies. 

Companies below 
Category III 

These should also study the new 
Code and must follow its rules. 


AH Companies 

Every business must abide by the 
Price Code. Prices should only be 
increased in accordance with the 
Code. 

If the current profit margin is in 
excess of the reference level, then 
prices should be reduced (subject to 
seasonal and other factors); if 
costs fall, then prices should also be 
reduced. 

Anyone requiring further 
information should contact their 
regional centre. 

A new Price Commission booklet 
will shortly be available at these 
centres. It is free. 

Copies of the Counter-Inflation Act 1 973 ; 

The Price and Pay Code. Si 1785; 

Notification of Increases in Prices and Charges, SI 1 7S6; 
Prices and Charges! I nforraation). SI 1787, 
are available from Government Bookshops, 
or through Booksellers. 
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Price Commission 
Centres 

Office for Scotland 

3rd Floor. 440 SauehiohaH Sinter, 

Glasgow G2 3N$.Tel ; 041 -332 634B 

\ West Midlands Region 

Baytiss House, Hunt Street. 

Birmingham 85 4 BS.Tel : 021-822 3541/4 

London and Sooth East Region 

2nd Floor.Wingato House. 

S hahesbury Avenue, London W1 V 7 AE. 

Tel: 01 -439 4401 

Eastern Region 
2nd Floor. Wing aia House. 

Shaftesbury Avenue. London W1V7AL 
Tel; 01 -439 4401 

East Midlands Region 
Spur E. Block 6, Government Buildings, 

CfteHoni Drive. Nottingham NG8 3RP. 

Tel : Nottingham 231111 (STD code 0602) 

Yorkshire & Humberside Region 

3rd Floor. Royal Exchange House. 

Boar Lone. Leeds LSI 5NS. 

Tot: Leeds 3B1 33 (STD code0632) 

Northern Region 

Gunner House, Ncviife Struct. 

Newcastle upon Tyne NET 5DN. 

Tel ■ Newcastle upon Tyne S? 1331 
(STD code 0632) 

North West Redon 

Wnrwjtkssro House. 7 Warwick Road. 

Did TraHord, Manchester MIS OHP. 

Tel ; 061 -872 691 1 ,‘4 

Southwest Region 
1 2th Floor, Ffoomsgaie House, 

Rupert Sireei, BreroJ BS1 2 ON. 

Tel: Bristol 293727 (STD cade 0272) 

Office for Wales 

4ih Floor Westminster House, 

95/97 Si. M-iy StreaL Caiditl CF1 i UJL 
Tel . Car dill ■11652/4 (STD code 0222 ) 

Northern Ireland 

3rd Floor. Midland Hoiei.Whnla SireeL 
Belfast BT1S1JP 
Tct;0Z32 740493. 4 
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Fish pack has big potential 


<SK 

Tcvffor 


EDITH BY ARTHUR BENNETT AND TED SCHOETERS 


A FREEZING sack for herrings phase of construction for a paper Papropack's sack can be inade 
which keeps the fish undamaged sack, the paper was folded over, using one to six plies or pap 
during packing, freezing, storage leaving the opening on the. side (though toe more pues. 
and transportation has been instead of at both ends. The longer the freezing nmol 1 ' anQ 

normal ends were folded in sizes vrbicn vary either 


introduced for the 


in i 


• AUTOMATION 


MACHINE TOOLS 


-the cold worked, high tensfle] 
high bond reinforcing bar 


|GXN(6outf)Wafes}! 
Cwtta Woriu. GmHif 
Td: 0222-33033 
Tdei: 45316 
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Transformer designed on dei 


.! COMPONENT shortages, long — for a transformer to suit his incorporate the transformer into 
-delivery times and stringent particular. needs. his equipment, 

specifications make any attempt To use the DAD service, a „ aD3 L ? eS ^J 


acceptable, the 


to shorten the time between the potential customer has first to th ' e programme, either 


design stage and the manufac- write to the Ferranti transformer usiQg a reV iaed basic speclfica^ 


and Longer life 
for saw 
blading 


prove un- 
esigner can 


trawling two normal cau 3 wcic tuiMu iii <■»»■> ----- - — ’ . j rfkL.i 
industry. and pasted to form block sides, length or width as required. e | 

MulUpak is designed to ensure which were then coated with a sack has been m use iinaeririai 
that the fish reach the processors polythene strip facing outwards, and commercial condition. - 
■in prime condition, according to The sack was constructed of a Boyd Line, a Hull trawler c 
Papropack of Hull, the company single ply of polythene-coated pany. ^ # fh . 

which is producing It paper with the polythene facing Papropack envisage that tne 

The fishing industry wanted a inside. The method of packing Multipak—the 

container which could solve three consists of placing an empty sack which is to get more pro 

problems: the difficulty of freez- in between the vertical freezer into a given space so reaucing _ # 1 ^ 

ing the fish in a Week of wafer plate, putting herrings in and loading and unloading umes— i A- /YJTO I C 

without this later sticking to the to opine up with water. The top can be used for a wide vane I. X/Icli Ldl O 
sack, or the sack to the freezer; of the sack is then folded down of commodities other than fish. 



DATA 

PROCESSING 


. ■ . . . obtaining a fit with the freezer- 'and sealed and all is then frozen Bulk quantities of frozen or . 

t Ure of prototype equipment -Jj. deparuo, in .Dundee i^l^TpectoToo the life ofTetof^ttmeciS iSbtaS cd .t om toff 'Jg e W shirts, ° ara flCW CHlVe 

more than welcome. With this in se “urity Reasons wit ^ di f erent data S3W ap ,Pi£i , Kin J Keld * r shifting 'in the holds of therms partment examples they quote-anj situa- PR0 DUCTS designort for ^ 

mind. Ferrantis professional ^ c ™ Qt Jf a ^ derived from the DAD wallchart. saws is the "pO’ treatment, ^Singenious solution to these The polythene-coated paper tion in fact where side filling 0EM mppifcr a nd aimed v 

components department in ?™!L v ?u»r l J??. tenl 2 al .^addition to the parameters ^jlecfrO|Cbemleal n fim^^ pnj problem | was made by hoIds the water until it is frozen and . J2H increasing the company's air**? 


ensure that they are bona ^ __ 

sw™t,.™‘. haTTeVeTopen"-, "fSoTto^I into computer: s 'S^>crea|«the;micr^ “i mt SS"of ^“the'blS TSTwuSZS R^opack 'operate; from Wyke J— S5S 

, r » a-^.-SL»-5LS£. * S' "L ! „ 1 “ a is 1116 firel release [rom ,he freralns pU,,es ' w6rliS - tis 


Dundee, in association with i» .■“?« ,■« ™”_ a snppiied tn users/ Ferranti ««._ similar, to nitriding, and a“n7 to?‘ pol^enMolted ‘sSps maximmi protection is required. SiVp'TenetraDin 'in this'S 

■ i i t -_i_ - n.. L- Aivifi fnc Frnrtl W VkA m. «_ > ... J 1 < . 1 


2*5 kVA ) which' drastically 'cuts interrogate the programme; a ] a[e 7 d a fe 7“" This greatly reduces the pick- 

the lime between the equipment S u, “ e *° . rerranii trans- Having accepted the computer- up of raetal' particles from the 
designer specifying his basic {? rmer , n V r?.. .. e derived design, it only remains w ° r k piece, 

requirements and the trans- e m 7* e for the designer to contact Super HSS saw blades are 

former manufacturer coming up °* ® dau waiicnari, ana a t/Aii Ferranti for price and delivery, made of the finest steels, and 
with a workable design. pad. which gives full operational p erran ti believes this is the are individually inspected and 

Called DAD short for Dial-A- details o£ “ e screice - first service of its kind in tested throughout the process of 

Design the service makes use of Having selected the type of Europe and that it will help to manufacture. They available 
the Teles network to interrogate construction he requires from reduce the “hit-or-miss” design from Cutting Tool Factors. 17. 
a Honeywell G430 computer, the DAD wallchart, for example, practices that are often asso- Westcote Road, London, s.w.ib. 
which has been programmed to laminated, e-core, resin-cast etc., dated with wire-wound electrical 

produce an optimum design on the designer details a basic components — particularly trans- tT^I J' _ j.1_ _ 

receipt of basic specification specification, including such data formers. They see it as an ideal 1—1 |j I (j 1 Tl O' Tf|0 

requirements. Alternatively, the as: operating frequency, ambient market research aid: the mass of 

leaner niav use the telephone temperature, voltages, currents data accrued from design . 

n state his requirements to u and tapping details. Whichever requests should give an accurate ry| Q PnltlPTy 
\D receptionist in Dundee, method of communication is indication of future trends and V 

in turn interrogates the used, the user is provided, requirements. 

•mputer and rings back 
■■suits. The service is entirely 

free tn selected customers and . 

provides the equipment designer, rating, regulation, efficiency. European electrical equipment latest draft standard to 

particulariv those engaged on winding temperature rise and market This will enable it to be subm itted to BS1 by the 

power supply design, with h approximate weight— in fact, all concentrate on particular ranees < m acb i ne t 00 i Trades Association 
quick response specification — the parameters, the equipment of . transformers and perhaps ar j ses from an examination of 
usually in a matter of minutes designer needs to know to Introduce standardised designs, different methods of levelling 

and holding down machines 


Supply Hopper 


Gas or Air Recovery or Recycle Unit 
A Cyclone could -be fitted 


s the used, the user is provided, requirements. 

k the within minutes, with a trans- In the longer term. Ferranti ■ 1 

iti rely former specification • giving hopes to predict the small trans- 1 M TJI A ( ,r~ 

s and details of core size, Volt-Amp former requirements of the tr* 


• TRANSPORT 

Runabout 

hovercraft 


pylene axial fan and a polyure- 
thane/nylou skirt are features. 
Buoyancy is provided by rigid 
foam. 


where this is an important 
criterion for Optimum utilisation. 

Draft Standard (No. 52) covers 
a type of combined levelling/ 
holding-down bolt designed to 
give precision levelling and, 
where necessary, improved bed 
stiffness. 

It is now in its final version 
and incorporates amendments 
submitted by users who were 

DISCHARGER units designed to t0 comment 011 the lnitiai 

eliminate static inte reference T , jn a simple. 

form and 


Gas or Air 
Supply XT 


Removes 

in-flight 

static 



fet» • • ° ° oo ° °oq oqc 


Blower 


, PDP-i 
famil» of computers, throe n«» 
PDP-11 variants, a new PDP-u 
memory, and economicany priced 
packaged systems including B and 


11 processors. All items win ^ 
made at Digital's new Galway 


The craft can take reasonably 

, , * steep estuarial shore .lines “at a 

FOR MEN who work on coast- ” jug while it would not be 
lines with extensive estuaries used j n t j, e open sea’s it will cope 
and mudiiats, a tiny hovercraft w | tb fairly choppy water. Top 
powered by a 9 h.p. motor could speed ^ 05 ra.p.h. 

present a vast saving in trans- euminaie sumc imemiriruue r. - nresented 

port costs with its direct point Its makers — Light Hovercraft problems in aircraft navigational un d er s ta ndable 
to puint travel abilities at 40 Company. Felbrldge Hotel and and communication systems can ,- n -i„Sr.iBofni arnnHn^riatH and 
miles per gallon. Investment Company. London now be obtained in the U.K. from ^Swines 8 s 

A thrust of 32 lb is provided Road, East Grinstead, Sussex, the Van Dusen Aircraft Supplies rymipc' of MTTA Draft 

and the toial all-up load is about RH19 2BH— have called it the Company, of Oxford Airport. c tan i[B^ri nm ^ are obtainable 

500 lb. The unladen unit can “Wasp” and priced it at £495 Oxford. (price Mo cash Sith order) 

be carried on a car roof rack or including VAT. They say the Th e S00 series units-developed direct from Head of Standards, 

tr 5Ji Ic ' r -| . . . „ . nois ® is comparable with that. of in the us by ^ Gaj. ston cor- MTTA, 62 Bay'swater Road, 

Handle bar steerin-.. poly pro- a rotary mower. poration and suitable for bath London W2 3PH. 

private and commercial prop-jet 
or propeller aircraft— are manu- 


We are able to quote immediately 
for all 

SHIPS FORGINGS, 

Vessels up to 200,000 tons. 


I.E. RUDDER PIECES, PINTLES, STERN FRAMES 
SHAFT LINE FORGINGS 


Delivery within 2, 3 or 4 months 


Workmanship and materials to all specifications, 
i.e. Lloyds, Veritas, etc. 


RAIL TRACKS (HOLDING) BY 


Oranjelaan 42. Rozenburg, Zuid-HoUand. 
THE NETHERLANDS. 


Telephone 1889-2744 or 1883-5355/5505/5705/5905. 
Telex 25494 


factured from materials which w TEXTILES 
make the unit far stronger than 
the . traditional wick-type static 
discharger they replace. 

Close-packed highly sensitive 
tungsten filaments, which con- 
tinuously divide discharging 
energy into silent pulses, form 
the lip of the wing-mounted dis- 
charger unit which meets string- 
ent airframe and U.S. Govern- CALIBRATION 
went electrical requirements. 


This new machine, shown in diagrammatic 
form, is the Simpro vibrating fluid bed 
processor, and has been launched by Simon- 
Barron for the eon tin uo us cooling, drying or 
heating of solids in pellet or grannie form. 
It is particularly applicable where intimate 
contact between a gas and the solids is 
necessary. The material to be treated is 
fed to one end of the machine and conveyed 
at a controlled rate by vibration along a 
perforated bed. Gas or air is injected at the 
base of the processor and passed through 
the perforations to fluidise the passing solids. 
The gas is then extracted through an upper 
chamber to be recovered or treated, recycled 
or discharged. The input gas may be pre- 


heated, precooled or dried, and is distributed 
evenly through the material, allowing an 
unusual degree of control over the fluidised 
material itself to ensure optimum process 
performance. Because the input gds is used 
only for treatment and not for conveying, 
a wider range of particle size may be dealt 
with than on conventional machines. Adjust- 
ment available on the exhaust fan effectively 
ensures a m inimum gas flow, no losses of 
dost to the surrounding atmosphere, and 
prevents the unnecessary entrainment of 
tines into the gas recovery system. Simon- 
Barron, a Simon Engineering company. Is 
offering free materials test services at its 
works in Gloucester. 


plant. 

The PDP-S is the world's moq 
sold mini-computer, with arcued 
20.000 installations. In a vast 
variety of applications. The new 
PROM version nf rhp PDP-S/M, 
when purchased in quantity, 
lowers the price threshold to veil 
below £1.000. This machine offers 
a unique re-prournmniahlp i-rad. 
onlv meniorv with selected read/ 
write locations and will bo in. 
valuable in mini-cnntrollcr applh 
cations 

Tt’e TDP-tt is the wurM’« \i.; 
min'-enmpiiter. Two OEM tor- 
sions of the nnnuiar PDP -11 /4Q 
have been added to the tenge 
Tho PDP-11/35-J starts as an MC 
rrachlnc in a lO.Mnch box. with 
expansion using additional boxes. 
The PDP-11/35-F starts as a S2K 
machine with hardware memory 
protection in a 21-inch time, with 
sign ficant internal expansion. A 
new vtrsion oF the very success- 
ful PDP-11/03 is annotir-coci in a 
Mt-vch box with greater internal 
expsrsion capability lira its 
forerunners. 

The PDP-11 '35-F use* a new 
FDP-ll memory huvina IfiK 
modines, at a ensr cl j~p tr. that 
nf existing 8K modules This has 
been made possible hv *>.p dpnil- 
, enrion of recent techne , ‘i*? v and 
mass production in Digital's' own 
mf.i.orv facilities. 

Packages including r:rr*-i lgc 
discs, cassette tape, kevlinard 
terminal and either PDP-11 /(R nr 
PDP-S/e processors ire being 
armunced. price up to JO i*er 
cent, less than that of too com- 
ponent parts. 


Predicting 
life of 


• ELECTRONICS 


• SERVICES 


Rethinking automatic testing 


HANDLING 


a carpet 

available^ fronT WIR aT fo ^ use in equipment (ATE) for electronic needs a minimum of skill, merely ' Cl f 1 lii •*““ 

a new scheme for grading and electromechanical systems addressing the machine in plain which^oSd fairtv^Jicktv f Sit 
carpets sites and test equip- is that it often consists of a English via ' an alpha-numeric „ c .°“ Id 5 ul r'i> , . set 


A closer 
look at 
Europe 


Aircraft 

loader 


Parliamentary Secretary, Civil 


mminiMi r-.hin r .... ^sd the carpet can occur, leading to Th e company thus concluded In the £100.000 bracket ft also ki«h demand for appropriate s . DeDartment his anoken 
mounted cabin. Large road that ATE design lent itself to an claims that, with a decreasing ^ equipment Other, indns- ^emce Department, ^ as jpoRen 


whAPlc ctahiliwina irartc and unnecessary expense. mai Ain ucmkd icm iweii io an caanns LfiaL, Wixn a aecreasing ''“***♦ ‘“““T on the iTTiDnrtanre nf hipb'tprt*. 

Th - e Calibration Carpet is a all-digital basic approach, with availability ofskiUed technicians triol applications are envisaged. ““J StS for thfftSS 
St are SdedTeatSIs. consistent quality, low pile A t 0 D and D to A conversions and increasing pressures to To date. British Airways has of Sumpe. 


„ , , weight, viscose pile Wilton as needed. The outcome has improve maintenance produo decided to use Compact to test Further details nf thU event 

Power Lifts full address is: carpet. It is 27 inches wide and been an equipment called Com- tivity. the. growth curve for this TriStar and BAC 1-11 avionics. f Pnra Chanr-Sempill w4tenh'nlz 

Caxlon Way, Holywell Industrial is available from Wira at £5 per pact in which a central computer kind of ATE must show a marked Within GEC a dozen or so units and Associates S3 Ridcnwinnt 

Estate. Watford. Hertfordshire, yard. acts as both waveform generator upturn during this decade. are now coming into action. Street, London’ WC'lE 7 AH. 


The Crossover proposition 


* The influential business newspapers of 
West Germany and Japan 


What about the workers? 


We could have told this story 
in s DieWelt’*or the £ Asahi 
Shimbun’*but we thought 
you should read it first. 


What’s so special about 
Crossover^ geographical 
position? 


The M6 shrinks the country from north 
to south, the M62 from east to west (it 
will be completed in 1 974). The 


■ r.'ZXXZ 3^ 
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Overall, overseas companies 
exported to Britain domestic 
appliances totalling nearly £44 
million in 1 972. In 1 971 the figure 
was £33 million. European 
manufacturers have always been 
quick to take advantage of any 
gaps between demand and supply 
in Britain. Industry here has even 
been forced to take in imports to 
tide it over. Now European 
manufacturers have started to 
cutout UK manufacturers and 
wholesalers and initiate their own 
distribution networks. Soon 
Britons may be buying Zanussi, 
Zanker or Dreefs as readily as 
they bought famous British 
products. The field of electronic 
consumer goods- radios, 
televisions, record players, tape 
recorders - is dominated by 
low-cost Japanese and Hong 
Kong products and components 
and severe competition may well 
be expected from the rapidly- 
developing Japanese computer 
industry. The point is that, 
currently, there are hundreds of 
overseas companies looking very 
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closely at the sites for industrial 
development and expansion on 
offer in Britain today. They see 
Britain without any of the North 
v. South prejudices which so 
often cloud judgments, and 
inhibit progress, at home. 

One of the first sites overseas 
. industrialists will look at is 
CROSSOVER. 

It is in many respects the obvious 
choice, situated, as it is, at the 
heart of Britain's motorway system. 
CROSSOVER is the point, at 
Warrington New Town, where 
the M6 crosses the M62 and its 
commanding geographical 
advantages are its most obvious 
attraction. If you want to be 
in a position to compete in 
tomorrow's very competitive 
world perhaps you should be 
looking at the relocation 
potential for your company at 
CROSSOVER. 

Look at available sites. Ask 
questions and compare answers. 
You’ll see why CROSSOVER 
claims the 'supersites’ I 



Just take a look at the graph! Within 
the County Borough of Warrington 
the percentage of skilled workers 
(including foremen), is higher than 
the whole of England and Wales. 

With a planned housing programme 
of up to 1 600 houses per year 
over the next seven years it will also 
mean that workers will be continually 
joining them. And labour ^46-3% 
relations have been good 
here for many years. 


Of course, and there are some 
veiy good reasons why you should 
build your own factory here. Sites 
from 1 to 30 acres are available 
on 99 year leases. Just one thing. 
Land at CROSSOVER is limited, 
so jf you want the best, move 
quickly. Many firms, who look at 
Britain through fresh eyes, have 
realised CROSSOVER'S great 
potential already ! There are also 
ready-built factories where you 
can move right in. They can be as 
big as your needs. 


Town Development Corporation. 
You'll probably be surprised to find 
how readily they understand your 
particular problems and how easily 
they talk your language. They will 
provide you with a lot more information 
about buildings and land. the relocation 
process and other services. 


Warrington 


Development 

Corporation 




43-52: 


Your contact will be the Estates 
Department of the' Warrington New 


PO Box 49, Warrington WA1 1 SR) 
Eng^nd. Phone Warrington 36551 
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ACCORDING TO Marcom- and measurement analyser. Test Apart from this, tbe speed, 

Elliott Avionics a growing programs are stored On magnetic readiness and ease of use of 

CARPET la problem wllh_.utom.Hc. wt dta >nd the le,t t«hul«,n Conwcl „ sery llkely w lMd 

IN A FIRST attempt to look at 
the problems of users and sup- 

carpets, sites and test equip- is that it often counts of a English via ■ an alpha-numeric Pliersof computer services in 

ment. collection of basically standard keyboard. ine capUal cost of “acbme. J Buropean context. Software 

The scheme started with the instruments— signal generators. A number of advantages are A typical example quoted by Houses Association is holding a 
agreement of the BSI Sub- voltmeters and so on— with the claimed for the machine. It can the company Is the testing of a one-day conference at the Royal 

committee on Tests for Textile means for sequentially inter- cope with many different types of unit of the Concorde Bight Garden Hotel. London, on Deeem- 

Floorcoverings and is designed connecting them to the unit unit, although the main market control System in which 1490 ber 7. 

to overcome traditional problems under test and for setting up the is likely to be avionics. Typical tests which previously took 40 Spokesman from the relevant 
in the wear life testing of conditions of test at each step applications will be small batch hours now take only 2j hours. ministries in France. Germany 

. ___ . . . . carpets. , No laboratory machine in the sequence. production line testing, and p or programming, the univers. and the U.K. will redefine official 

POWER LIFTS, of Watford, has has yet been shown to be The GEC company has taken locations In which many types allv ac £ e pted Atlas language for attitudes towards development or 
introduced a 60 h.p. diesel- capable of rating carpets satis- a different approach based upon of unit have to be maintained in A rj-j« purposes has been software and the role govern- 
powered hydraulic mobile air- factorily over the full range of the fact that there are really only a single workshop. Where high re -written to a hi®h-level form ments can- pl*v in advancing this 

craft loader with a seven-ton pile fabrics and carpet construe- tw 0 - fundamental processes volume testing problems exist ca ]j e d jd eali This allows better essential operation. 

, designed for use at tions available. * involved in system testing— Che the speed of the machine wili man-machine communication and ThP use hv Governments of 

cargo handling depots for Knowledge of wear life is generation of signals and the pay off. Space is saved too, since ^ makes modification of test private indu?trv 8 for ^ manv ^iobs, 

palletised loading/unloading particularly important in the measurement of subsequent Compact is only half the size of 9e o Ue nces easier confidential or otherwise will be 

duties. contract field where carpets are responses. What is more, these previous generation machines. , eas,er ' „ . M SSJXXi otbe ™ ,ae w,n bc 

ThP niatfnrm ic sunnlied with not necessarily intended to last functions are complementary The machine can hardly be According to Marcom-EUiott ^ f th th 

oowered^Uers for tSe VoIUm for ever but t0 be cban * ed at siT,c * one is the of an described as low cost: much Avionics, the world market for SJL,” ^-fn'd/ve oD 

ESEi f-SitTI! w i^hinJVnd regular intervals with the decor, electrical signal while the other depends on the facilities pro- aviation / electronic / electrical t hl Jm h S 

^ control m SoftaS u “ ,ess ** w “ r life cinl be ia an of a »‘<W. hut the company states |S man ' > Mr Kemeth 

Jjf operator frora^ platform- estimated, over-specification of signal. that the buyer will find himself ^OOOm. by 1980, signifying » n a art r Mr. Kenneth Baker. 
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When you’re ready for 
a supersite, 


SKILLED WORKERS 


Are there financial 
incentives? 


Crossover! 


Crossover sites are in the adjacent 
angles of these motorways and have 
direct access to them. Thus the rich, 
industrial conurbations of the North 
West, West Yorkshire, the Potteries 
and the Midlands are all easily reached. 
In around an hour, 1 5 million 
consumers can be within your grasp 
and, directly or indirectly, these are 
your customers and suppliers. 


Are there any other 

communications 

advantages? 


Yes. CROSSOVER is in an 
’intermediate’ development area and 
that means, opportunities for 20% 
building grants, preferential loans for 
capital projects, tax allowances on 
expenditure for new plant machinery 
and buildings, and financial assistance 
with the transfer of key workers and 
capital equipment. You’ll probably be 
surprised atthe number and variety of 
grants available from the D.O.E. and the 
D.T.I. We’ll be glad to send you booklets. 


Is there room to grow? 


The ports and airports of Manchester 
and Liverpool arejninutes from 
CROSSOVER. Hull, gateway to the 
E.E.C., will be only a two-hour drive. 
You couldn't be better placed for the 
markets of Britain and the world 1 
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Consumer credit 


be full-time at first 


Companies urged to 
invest in N-West 


THE GOVERNMENT yesterday 
pave an assurance that the 
appointment of the consumer 
credit commissioner would be on 
a full-time basis for the initial 
five years. 

Mr. Michael Heselline. Aero- 
space Minister, told the Commons 
on behalf of the Government that 
the position would have to be on 
that basis during the first five 
years Jo enable the Commissioner 
to deal with “ a very substantial 
work load.” 

Labour MPs had protested about 
the possibility of the appoint- 
ment becoming part-time. But 
of three Opposition amendments 
set down for yesterday's sitting 
of the standing committee on the 
Consumer Credit Bill, one was 
defeated on a division, one was 
not pressed and the third was 
withdrawn. 

Security of tenure 

The Bill proposes the appoint- 
ment of a Commissioner to 
administer a licensing system for 
all credit grantors and inter- 
mediaries including brokers, 
debt collectors, and credit 
reference agencies. The 169 
clauses envisage the radical re- 
form of tbe credit laws and pro- 
tect consumers against conceal- 
ment of the cost of credit. 

The Labour MPs objected to 
the clause, which suggests that 
the Commissioner could be 
appointed either on a full- or 
part-time basis. 


Mr. Heselline said it was the 
Government’s intention to give 
the Commissioner “security of 
tenure " for five years. But later 
if the number of controversial 
cases to be dealt with decreased 
the Secretary of State might sug- 
gest a part-time Commissioner, 
“a figure of stature” supported 
by a full-time staff. 

Mr. Alan "Williams, Opposition 
spokesman on Trade and 
Industry, said there were nearly 
2,000 finance houses with more 
than 4m. accounts. The industry 
was expanding very rapidly. 
Indeed, it owed much of its 
growth to the way the Govern- 
ment had given inducements to 
people to borrow. It was incon- 
ceivable that in five years' lime 
the administration of this mush- 
rooming industry could be 
switched to a part-time commis- 
sioner. i 

Mr. Williams claimed that the 
finance 'houses- themselves 1 
objected to the idea of a part- 
time commissioner. 

Mr. Heseltine replied that .of 
course, it was envisaged that the 
growth of the credit industry i 
would continue. But as tbe code 
of practice became better known I 
so the degree of controversy 
could become much smaller. 

Mr. Williams said that in 
1964-65 the vast majority of 
credit agreements were, hire- 
purchase transactions, but now 
there were about 100 different 
types of agreements. 

If the Bill were approved in 


its present form,, regardless of 
any assurance given yesterday, 
there was nothing to stop a 
future Secretory of State from 
making a part-time appointment 
without having to explain his 
action in detail to the House. 

Mr. Williams said the Com- 
missioner would be supervising 
an important part of the 
economy — an industry which bad 
attracted a great deal of 
expertise but which also had a 
great many rogues on its 
periphery. There were many 
operators on the margins of the 

industry whose standards were 
far from acceptable. The Govern- 
ment bad completely failed to 
make its case for a part-time 
appointment. 

The committee approved the 
clause as drafted. 


MAKING a strong plea to com- 
panies to invest in the North- 
West. Mr. Charles Morris. Labour 
MP for Manchester. Qpenshaw. 
said yesterday that the region 
has a greater capacity to absorb 
additional investment than many 
other parts of the country. 

Mr. Morris was talking to 40 
chief executives and finance 
directors from leading companies 
in the area, at a conference on 
finance for business expansion. 
The conference was organised 
by Old Broad Street Securities 
and UBT International Finance, 
both banking members of the 
United Dominions Trust group 

Industry had a responsibility 
to take account of social and 
community interests in making 
investment decisions. Mr. Morris 
< said. 

“ I don't dispute the profit- 


ability of an enterprise is a' 
major factor in such decisions, 
but equally important are 
people.” 

It was in that confer* that he 
urged industrialists and decision- 
makers to invest in the North- 
West. 

Mr. Morris said that us far as 
the availability o[ labour was 
concerned, statistics indicated 
that in the North-West there had 
been a delayed response to the 
rapid downturn in national 
unemployment figures over the 
past year, unemployment remain- 
ing about 20 per cent, above 1968 
levels. 

Partly us a consequence, the 
amount' of selective assistance 
required to create one new job 
in the area was. at £990. appreci- 
ably less than the national 
average. 
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The first production, airline-standard Concorde supersonic airliner is pictured here. It will 
be the fifth Concorde to fly alter the two prototypes and two pre-product ion aircraft and is 
expected to make its maiden flight within the next few weeks Trom the Toulouse airfield of 
Aerospatiale, the French partner in the project. It will he followed quickly by the second 
production aircraft, now nearing completion at British Aircraft Corporal ion's Filton. Bristol, 
Factory. Both aircraft will then join tbe flight test programme, now about lialf-eonipleied. 


Cliff work for Chunnel 
trial boring under way 


WORKMEN BEGAN levelling 
cliff-top agricultural land on the 
outskirts of the Kent town of 
Aycliff yesterday in preparatory 
work for tbe Channel Tunnej. 

Road access will be provided 
from this site to another works 
at the bottom of the cliffs, where 
trial borings will begin. Work- 
men will bore a 2 km -tunnel 
under the sea from the Old 
Shakespeare Colliery at the foot 


of the cliff. 

It will be on the line of the 
proposed Channel Tunnel and if 
the final go-ahead is given for 
the scheme the 2 km section wifi 
become part or the central ser- 
vice tunnel. 

Heavy machinery was being 
loaded on to railway wagons yes- 
terday at Dover and Folkestone 
to be taken to Shakespeare Col- 
liery. 


The competitive 
international bank: 

How it can help you compete 
anywhere in the world. 


Bail for council architect 


ViCE5 


BIRMINGHAM’S CITY architect 
was remanded in £15,000 bail 
yesterday on a .corruption 
charge. 

Accused with him at Birming- 
ham was an architect in private 
practice, who was also remanded 
until January 21 in £15.000 bail. 

The two were Birmingham City 
architect Alan Maudsley. 59. and 
James John Sharp. 55. who 
practised as an architect at 
Erriincton, Birmingham. . 

They wore charged with con- 


The 

greatest of the 
great tino 
sherries conies 
exclusively from 
theDomecq 
vineyards in 
Southaii Spain, 
heart of me 
sherry country. 



La ina, the light Jry ^g... , 
that's mi perh when drunk chilled, 
cc lines front the House ot 
L\innx_q-thc Double Century 
people. It' s another ot the 

ten great D ontecq sbemes* 
Shipped by 

lw< Gordon mid Sons' Ltd., 
one nt the Luis Gordon 
group of companies. 


spiring in Birmingham that 
Sharp and another architect 
should corruptly make and that 
Maudsley should corruptly 
receive gifts or loans of money 
as inducements or rewards to 
Maudsley. as an officer of 
Birmingham Corporation, for 
showing favour in respect of 
building contracts in which the 
Corporation was concerned. 

Evidence 

Reporting restrictions were 
not lifted. 

Mr. Maurice Buck, Birming- 
ham’s Assistant Chief Constable 
(Crime), gave formal evidence of 
arrest. There was no police 
objection to bail. _ . 

Maudsley was allowed bait in 
his own surety of £5.000 and 
another of £10,000 and Sharp, in 
his own surety of £5,00Q and two 
others of £5.000 each. 

The Stipendiary, Mr. John 
Milward. ordered them to 
surrender their passports. 

A thiTd man named in the 
charge was Evan Wilfred Ebery, 
57. who runs an architect’s 
practice in St. Helier, Jersey. He 
was to appear in court at 
Birmingham later. 


Student grants 
too low 
— Lord Boyle 

LORD BOYLE. Vice-Chancellor 
of Leeds University, said 
yesterday that student grants 
were at least £100 a year too 
low. 

He told the university court 
that it was extremely hard to fix 
catering and residence charges 
at figures which were both 
socially just and economically 
realistic. 

“ All our Leeds University 
schemes of study assume that 
students will be able to devote at 
any rate part of one of their 
two long vacations to academic 
work,” he said 

Lord Boyle, a former 
Conservative Minister of Educa- 
tion. said that it was no good 
simply blaming the Treasury. 

“If students are to receive 
less than the full grant, 
calculated on the basis of m 
objective assessmem of the 
relevant figures, the Government 
-as a whole should admit this, 
explain the reason, and take full 
responsibility for the decision.” 

He hoped there would -be a 
re-examination of married 
women students’ needs. 

“ Lastly. I would urge strongly 
the need for some provision for 
annual supplementation of the 
Standard maintenance grant to 
meet erosion from inflation.” 


More companies 
use information 


You want your operations more 
competitive, more profitable. We have our 
own ideas how a bank can help you. 

For instance, your complicated financing 
needs demand common sense solutions. In 
price and terms. In expertise and speed. In 
designing the right package for you. 

So, we use a fast and direct approach. It 
cuts the red tape. It uses the full resources of 
our network of 47 installations in 27 countries. 

In short, we help you find the edge you 
need to win. 

Price and terms. 

Saving $135*000 just for openers. 

A customer needed $60 million for eight 
years to construct semi-submersible drilling 
rigs for use in the North Sea. And they 
wanted EximBank participation. 

They saved ‘A# ($135,000) on our half 
of the loan, at the outset, because with our 
industry expertise we didn't require 
a guarantee. 

And since we knew the industry well, we 
participated for the full maturity of the loan 
with the EximBank. 

We compete in price and terms. 

Pumping money in, pumping oil out 

First Chicago bankers look for new 
opportunity areas all over the world. 

Algeria, for instance, where we've 
become a major bank in the development of 
natural gas and oil resources. 

In fact, our Beirut subsidiary and the 
Arab Bank, Ltd. of Jordan just completed a 
loan syndication of 55 million Lebanese 
pounds to Banque Exterieure d’ Algerie. 

Where you do business now and 
wherever your plans will take you, odds are 
we're there and the contacts and stature of 
First Chicago can help you compete. 


centre 


The six-hour answer. 

Most banks aren't set up to move as 
fast as you do. 

We are. 

In a $35 million grain deal, our 
competition took a week to assess the risk, 
perform the mathematics and return with a 
bid on the financing. 

We did it in six hours. 

The reason is because agribusiness is 


just one of the many industries about which 
we have special knowledge. 

Can we promise six-hour response time 
for you? Of course not. It depends on what 
you’re asking us-to consider. 

But whatever your business is. we 
probably know it better than our competitors. 
And can come up with the right answers 
faster than you're used to getting them. 

Financial packaging. 
Everyone said no. 

We said yes. 

We often do things no one else thinks of 
because of the varied resources of First 
Chicago Corporation. 

An international company had come to a 
dead end trying to raise funds for a new hotel 
in London. 

The term needed was too long. 

Sterling couldn't be raised in the public 
market. 

Any bank can find reasons to say no. 

We try' to find reasons to say yes. 

So First Chicago. Ltd. — our own 
investment/merchant bank in London — 
solved rhe problem. 

. We interceded with the Bank of England 
on behalf of our client. 

And we arranged a privately placed 
parallel loan between our client and a Scottish 
investment trust. 

First Chicago, Ltd. is the first merchant 
bank in London started from scratch by an 
American bank. 

And it continually proves it can put 
together the right answers for tough problems. 

$40,000^)00 helps take care of a lot 
of business. 

A multinational client needed short to 
medium-term financing in their operations. 
And they needed it in eight different 
currencies. 

But rather than go to eight foreign banks, 
they came to us. 

We designed a multicurrency revolving 
credit. And set up a six-bank consortium to 
assure them availability in every currency 
needed. 

A very convenient arrangement. 

It gives our client access to the eight 
currencies through a single loan agreement. 


Wide availability of services. 

From salt to ships. 

Straight loans frequently aren't the 
answer. 

And many customers find the services of 
our affiliate — First Chicago Leasing 
International, Inc. — to be a good alternative. 

We’ve leased aircraft in the Netherlands. 
Moving equipment in Canada. An asphalt 
plant in Mexico. Ships and tankers in all parts 
of the world. 

A Chicago manufacturer, for example, 
was building a desalinization plant in 
Puerto Rico. 

We bought it. And then worked out a 
10-year straight lease of the plant and 
equipment for the Puerto Rican customer. 

A good low-cost solution because of its 
positive tax orientation. 

A Polish sausage plant for Poland. 

Through their contacts in Poland, a U.S. 
company found an opportunity to construct 
two meat processing plants there. 

One of our existing clients referred us to 
i he m. And the company requested our help in 
financing the construction, a turn-key project. 

Our East-West trade specialists met with 
the U.S. customer in Warsaw. And then 
contacted the Polish stale bank for foreign 
trade with our financing proposal. 

The client was awarded the contract. The 
loan we structured was the first EximBank 
loan authorized for Poland in participation 
with a U.S. bank. 

Wrapping it all up. 

Only a"great multinational bank has the 
resources to help you compete and win in the 
international arena. 

There are only a handful in America. 

And it comes down to picking the bank 
whose management philosophy makes sense 
to you. The one that fits your style of doing 
business. 

Our style? Direct, pragmatic and 
responsive. 

If this is the way you intend to compete, 
we think alike. 

If you see us in your style, 
call our First Chicago representative 
serving your area. 
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Simply good taste. 


A RISE in the number of busi- 
nesses using tbe Northern 
Regional Small Firs Information 
Centre "was reported yesterday, 
when- the centre announced its 
1,000th inquirer since its opening 
i in July. 

1 Mr. John Welsh, the centres 
regional manager, said the hulk of 
ihe inquiries, 73 per cent of the 
total, came from Tyne* wear area. 
There had also been an 
“encouraging” increase of 3 per 
cent, in the past . month ■ m < tbe 
number of inquiries from Tees- 
side. Bui companies m Cumber- 
land and Westmorland were * I «I 
failine to take advantage of the 
confidential service.. 

The bulk of inquiries came from 

established businessmen. wanting 

financial advice, while more than 
350 people asked how to start 
their own business. 



First Chicago 
\bu compete. We compete. 

The National Sink oi Chicago F.jv Chicago Co»f«o.,ir.on subsidiary has msrailairons m Amsterdam. Athens. Beirut Bogota. Brussels Dublin. Duiseidorf. FranWurt. Geneva. Guatemala Div Nona Sanu Ukana imnman „ .. 
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IR Act by philip.raWstorne 

m WARMLY CHEERED by MPs on all inculcate In most politicians. “■ 

H/Ol'ninfl Sides, Mr. William Whitelaw, Secretary ■ that Members will feel that a sts 

tt d.1 i MM fi For Northern Ireland, yesterday announced been made," he said. “ We' have : 

O in the Commons the details (ft his sue- on a very difficult operation indeed. 

■_ . cessful negotiations tor the establishment are those here and outside convinc 

i-jk-wT LI An of a power-sharing executive in the determined that we shall fail: 

II y XiCilllJl province. “We have made a good s 

** Beside him, the Prime Minister and believe. But let us be quite eles 

. y i| other members of the Cabinet basked in is not a time for self-congratulatio 

| c% "fleeted and unstinted congratnla- Even Mr. Whitelaw’s emphasis 

lU JlJdfWUl. Hons of Mr. Harold Wilson and Mr. threat of continuing violence, he 

Merlyn Rees. could not detract yesterday fro 

By Justin Long, The Government, in turn, applauded general recognition of his achie 

Parliamentary Correspondent the rest of the Commons for its support and the future promise it held. 

. • . throughout the emergency. Interrupted only by a few qn< 

tn The wa - v “ which the gleam of good Ulster Unionists, Mr. Whitelaw’s 
flnuttheU° v fn thejY complaints news radiated throughout the Chamber speech came quickly to the point: 
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Uproar | Fred Olsen dockers 

All-party cheers for over accept pay deal 

JT 4/ . 1 j-, j BY ROY ROGERS. LABOUR CORRESPONDENT 

. , . _ _ ^ h nOrl . SOME 212 London dockers Olsen pay deals normally ppg, 

• i 1 4 VVU employed by Fred Olsen lines cede the main London tacto^ 

Whitelaw s success index 

* T ^ 1 T jilllvA back-dared to July 16. is being higher increases. . ^ 

implemented from this week The vast majority of Oisej 
«v tnuu uiimt following' clearance by the Pay dockers already reeelve either 

BY JOHN HUNT Board. It Is the first increase £52.65 or Wi -5 a week compij^ 

THERE WERE noisy scenes in for the Olsen men since their with ; the end losed dock rite# 
«k p Commons and Opposition last two-year deal came into force £41.35. inis now aeai comej 
inculcate In most politicians. “J hope that eould surely not have been improved. ™ lhllt . he Govern- in July. 1971. and gives Increases just a week before London 

that Members will feel that a start has between five Unionists, three members of * J* t * s Dr ices policy was in above the Stage Two limit of employers begin their pay Beg* 

been made," he said. “ We have set out the SDLP and one member of the Alliance “ total collapse " when the House £1 plus 4 per cent, by taking tiationa which it appears 


Uproar 

over 

Food 

Index 


by philip.raWstorne byjohnhunt } 

THERE WERE noisy scenes in l 

WARMLY CHEEKED by MPs on all ineuleate In most politicians. "I hope that eould surely not have been improved. ^5, 0I [^ t a ? G^vc'rn 1 ! 

sides, Mr. William Whitelaw, Secretary ■ that Members will feel that a start has between five Unionists, three members of cent's prices policy was in s 

for Northern Ireland, yesterday announced been made," he said. “ We have set out the SDLP and one member of the Alliance •• tota j collapse " when the House l 

tn the Commons the details (ft his sue- on a very difficult operation indeed. There Party. Another four “ ministers " to he vas told that the Foofr Index i 

cessful negotiations for the establishment are those here and outside convinced and appointed outside the executive. had risen by 44.8 per cent, since f 

of a power-sharing executive in the determined that we shall fall. With that behind him. Hr. Whitelaw the Conservatives came to power t 

province. “We have made a good start, I looked forward to a tripartite conference in .Tuae, 1970. 

Rpcirip him th« Prims IVTInic+sr and bellfiVP. Rut 1*»I nc hp nulls slsor thic and ths erpatinn of a Cniinril of Ireland: The flgurcs, gl'Pn . ■ - 


Pay Code. 


The Government, in turn, applauded general recognition of his achievement to make. Mr. Wbitelaw's handling of the servative back-benchers 


the rest of the Commons for its support and the future promise it held. — _ — , — - . 

throughout the emergency. Interrupted only by a few querulous notable for its “understanding, realism levies imposed on butter and 

The way in which the gleam of good Ulster Unionists, Mr. Whitelaw’s short and flexibility," he said- “ How fortunate." cheese brou.^it in from 


Northern Ireland problem had been were unhappy over the import 


be added with good humour, “ that he has out^de the J^C. 


about decisions of the National showed what a heavy and depressing An ( 
Industrial Relations Court were gloom had been thrown over the political Fa nl kru 
given in the Commons yesterday scene by events in Ulster in the past few leader— 
by Hr. Edward Heath. Prime y0 ars. front t 

The er wa r nings uere repeated Mr. Whitelaw accepted the praise with deputy, 
later by Mr. James Prior, Leader modesty — and a caution that Irish affairs Thi 
of the House. 


An executive beaded by Mr. Brian not been Secretary for Employment 


The other portfolios shared. In a deal shuffle. 


The main complaint, renewed 

from the Labour backbenches, > -m 9 ~W tt -m ~U 

Talks on Council of Ireland 

Engineering Workers, for the pay- 

imnosed alTir 175 ’ 000 recent,y EXPECTANT MPs listened fun powers to that Executive and Mr. Whitelaw said this alloca- he continued: “This conference 
Mr Svdnev Bidwell (Lab attentively to Mr. Whitelaw’s to the Northern Ireland tion had been agreed between will be held as soon as possible 
Southall » chimed at question time long-awaited statement on the Assembly.- he said. the parties and the leaders would and will, I hope, reach a clear 

(hat as this money would come new Northern Ireland Executive He explained that, according to nominate those whom they pro- understanding.” 


Mr. Whitelaw said this alloca- he continued: “This conference 


'turned up for work yesterday Three.- 


mui as i n is money wouiq conic “v" *••***« ^ i — - — ^ — — - — — - _ , _ . , • . . t i._ »u«u uitj tv im ■■ ^ 

From- the political funds of the and to a warning to those who the Northern Ireland Constitu- posed to be appointed to these M whitelaw said he would hani Nnrtnneiai -tnar tne Many 0 f the men exceeding the Limits of Stage 

AUEW n was in effect taking were -determined we shall fail." tion Act, it was his responsibility particular posts. j n e leaders of those parties in Government should douwetne up f 0r work yesterday Three. ■ 

funds from the Labour Party. After announcino details of the t0 a PP° int People to bold office In addition there would be a ^ Northern Ireland Assembly p'd-age pensionere Chnstmas 

This step was turning the clock ca m 00 sition of the Executive under the new structure and he deputy Chief Whip outside the who were no . prepared to bonus to £-0 in view oU these t j ■ I I 

back three-quarters of a century. Mr Whitelaw said the oalitical cou,d not appoint more than 12. administration, who would be an narticioate in the Executive to grotesd 0 ® price increases. A T T Ij 1 \A/ OYAQllflVft 

Mr. Bidwell contended, and -he In fact he intended to appoint 11. As S embly_ member of the him ,he?r riews on . An attack on toe Satnsbury J\\J EjM}/ eXeiUllVC OtUai^ 


as turning the 'clock (. omD osition of the Executive' under ^ Mw structure “d he deputy Chief Whip outside the h * wer no . prepared to bonus to £20 in view of^ these . 11 

iarters of a century. Mr Whitelaw said the oalitical cou,d not appoint more than 12. administration, who would be an narticioate in the Executive to grotcstJ 0 ® price increases. A T T OVDPllflVA 

contended, and -he lel^ wo uTd SrsDDnSh In fact hemtended to appoint 11. Assembly member of the SKi ^th him lheir riew on An 0D f A- vJ Ej Vj CXclllliVC UtUdl 

HHS mSSSSS th o“;“ Ba Bf S w S Scottish election invalid 

* A« and all that of *2 **™ be tQ pereo“ Bitif E so.toere confined to representatives of the fa id the provisions weresubject reasons why food prices are JLUU15U C1CLUUII III T 0.11 LI 

” ~ “ ss^sr.-z SsSSs aSSS Siw?S S-s™ ES — » — . 

if V j£f r * >,. M agreement wS° L “been said - they wlB brmg detention for all Nearly ISA per cent profit went THE EXECUTIVE Council of dicated that ballot papers had 

“ This is acceptable to the sections of the Community to an j nl0 tbe well-lined pockets of the the Amalgamated Union of been received. The team spoke 

jvernment as regards' devolved e P d as soon . as tbe security Sainsbury shareholders." Engineering Workers has to 11 union members, all of 


demanded an acknowledgement JSSSJSSi nf th. Rr^S "Itisp 

from the Prime Minister that repr€^entatrve b of the Bi riti^ ^ b 

events had now shown the Indus- G , ov £™“ ent a ? d the Government «JDve sno 

trial Relations Act and all that of Northern Ireland. ” “ 

flowed from it were ruining the The purpose would be to \ 

chances of harmonious industrial discuss "the major matter now neeas to j 

relations. outstanding" — the setting up of making aa 

Mr. Heath, rejecting this view, the Council of Ireland. outside th 

told Labour 'MPs that if they Mr. Whitelaw said: “We have agreement 


persisted in regarding the fine on set out on a very difficult opera- reached wtU-if this House “ J!t3SS5a 2»,3 end as soon as the Seurtty SiSrrSSSlto 

the AUEW as a nniitirai nne thev Tiiorsa on. thnea in thic agreed since further leeislatlon Government a5 regards devolved . , . S Sainsbury snarenolders. 


n r | l_ _ III# Uttuiuua, 111 U116 nuupc UJ * 

mIumTISK th. npVSSiuUva Sh e - Allmnct mt ' mber 

of both sides of industry. Mr. ®ptiH®d to blur that line of con- 

Heath pointed out he had already stitutionai action and force. I iPflSrlTI 

had such meetings with the TUC Ln his statement Mr. Whitelaw 

and CB1. said all three main parties in the x Ir whitelaw : 


ot tnc government of the brings the hope that the men of puouc naa risen oy a greaier winn p r of the SeDtember elec- J: .. volcu ... . 

rv Republic and of the Northern violence will be increasingly figure than the food index. M Jamps Callan who has Mr. Callans East Kilbride branch 

Departments Ireland Executive— that is at isolated and rejected.** There had been a 47 per cent. _p QI L ' ted Scotland ’ on the votes void \ th . us invalidatin E his 

Government level— but also, on !«»*»«■ inri , “ . - -- owrait wainHhr 


oornlnn, anH s represented Scotland on the J™ ™ 
-2 appeals court for the last 12 0V f, aI L™ aj c *l y ' 


economic sphere. Mr. Gerry Fitt (Republican Lab., “*£ In^rferVat'dtSiffl^oftiie ?°! n -^ y i0 th f T ^F ca J? 1 J y i J ll, “Jf“ San^'per centi— twice as^mucli the runner-up in the election! Boyd?" Sc ottTsh ' e7ecut] ve ' roem- 

•«7 « , i i- i Belfast W.), Leader of the SDLP. Council should carry the greatest but - 0 p 5 ra Jr?‘ lt * a P ro " as food price rises in this Mr. John Byrne, a shop steward ber. was defeated in his move to 

Y ard orders Dublin role would ^ Deputy Chief Execu - possible degree ofUpport among !P^!! n !f R dU r S r aflid 1 U ndp U r m fh P country. at Rolls-Royce’s East Kilbride have disciplinary * action taken 

viuvio iyuuuu 1U1V tive Designate. the people of the North and SLfSSf SSSS.. U the factory. The irregularities unless branch officials could 

Amorinon “ II has alwa *’ s been und er- ’Mr. Oliver Napier of the South, we think its decisions at ^ me ^ enCy Kr0U61pns Act - T nv ; oc , occurred in the union's East explain the irregularities satis- 

.rYIflt;! ILdll stood among the parties that it Alliance Party would be legal Governmental level should be " As an earnest of this. I hope LtV IC^ Kilbride No. 3 branch. facto rlly. 

would be in no-one's interest to member in charge of the Office taken on a basis of unanimity." t0 be able to bring into use my M Whonv Stodart. Minister An AUEW investigating team Mr. Callan said to-day that he 

QflPPfl t Tft IIS Forra an Executive unless there of Law Reform. The Government Thought the statutory powers oF selective f 1 fnr Aericulture came chose 12 names at random from had no knowledge of the 

11 is an agreement on all the issues In the Executive, Ulster council should be able to play a release. If the security situation .^ T _ CO nni Ct unth some * of his the branch’s tellers sheet, on irregularities and was consider- 

SCOTLAND YARD has ordered under discussion. Unionists would be heads of the u^fui ro j e i n relation to certain permits. I intend to do so in time “ baek benchers when he °ave which “embers' signatures in- ing an appeal to the union, 

the new speed trap device known “The major matter outstand- Finance, Environment. Educa- subjects reserved for the time f °r a number of detainees to be fi2urM for th- Ievies now beina 

as Vascar— Visual average speed ing is the Council of Ireland tion, Agricutture and Informa- being for the U.K. Government, released before Christmas. imno^d on imoorts of butter and T«n i 

computer and recorder. which, of course, involves the tion Services Departments. “Those released mav he frr. m th-c-PP intn ’ 1X1 V I f* H 0 1 1*1Y1 0 Y1 QP/^UGPC 

The equipment has been used Government of the Republic of SDLP members would be in TorrAeictM required to rive a suitable under theuV™ 0UtsWe ^ 0 . ±^l V JL Llldirillttll dt't-lloto 

by Essex awl Southend police xvho Ireland." charge of the Commerce. Health 1 eiTOnSIIl JSST "Jiff .r *I»SB atonfhr . i , « , 

|u _si month obtained a conviction H e hoped the parties which and Social Security: and Hous- Tf #lil . 1,2 InnSi« A# 


Dublin role 


It has always been under- 


against a motorist at Chelmsford! had^ ti-nified wSlinSnSS to siree Sg S Go erUS and „ If were to happen “the duct, but I must emphasise that butter and £255.05 for cheese. 
Scotland Yard wailed for the * ffMSrSuS Government would need to be Executive decisions on releases he said. . 


M-niiana Vara waited tor tne nn t h B Executive would meet PlannmP Denartments vjuvermneni wouiu ueeu to ue 

™gj!L ° r , h lhe , les ! ca “ before soon with representatives of the ? Outside 0 the Executive, the ^presented on the Council at must depend 

Th! L 'SLiSP 5 d h e : ,C fi e ,t-H British Government and that of Chief Whip would be an Ulster f n a .^ when these subjects were situation. 

■mn n!, up/SISlilim tbe Republic of Ireland. Unionist, the head of the Office fiwiMion. Continued ] 

"oMMrafRc ^ contrmcTrs P " The intention is that this pre- of Manpower Services an . obviously dept 

Vascar is a computer which Hminary conference will lead to Alliance member, and the heads I “P rovements 

measures the time !T vehicle takes the formal appointment of a of the Office of Community situation. In tb 

to travel between two reference Northern Ireland Executive and. Relations and the Office of jjjjj hSretwhfcri anWunti cedures for ret 

points, which are fixed by the subject to the approval of Executive Planning and Co- wnten ran Dring great the Emergency 

operator. Parliament, to the devolution of ordination, SDLP members. r had alread >' led 


pickets of sabotage 


gham is such that certain 
mple^ unfortunately with much 
fluence, would prefer to see the 
d us try fail rather than Birm- 
gham people should make it 
cceedL" 

Mr. Poore, speaking at the 


INTERIM STATEMENT 

HU FERGUSON INDUSTRIAL HOLDINGS 

II | Suppliers to the Building and Engineering Imfeostries throughout Great Britaia 

Interim Results 


scope here which ran bring greal the EmergeneV Provisions Act Government are about to put themselves, or get the he 4 out Mr. Poore, speaking at the 
advantage to both North and had already led to some releases: dow o on this matter? It would a " d *B°w others to do it. Motorcycle Mews M^^of the 
South, particularly in the area of reviJws w^ld continS greatly strengthen the Govern- Mr. Demus Poore, chaiiman of Year dinner," nud NVTs plan 

security." reviews would continue. ^ em - s popularity in the MVT. said the company s plan was aimed at making the UJ\. 

Mr Whitelaw said it would be Mr - Whitelaw w ®«t on to say coun1T y " to close the factory, which had motorcycle industry bigger, 

a clear advantage to all sides if that all party co-operation in the jvtr. Enoch Powell (C Wolver- become uneconomic, “has been better and more able to tackle 

advances could be made in toe House ^ s , vilal 10 a °y success hampton S.WA asked pointedly represented by certain malicious the Japanese throughout the 

law and order which would bring “ lutio “ of ““ , de £P e J£ teIy if the prices of food would be P e °£ e " an attempt at sabotage, world. 

all the resources of the North J 1 ®™? Problems of Northern , ower t<H iay if these levies were Nothing could be more das- He said: “In Britain wg have 
and South to deal with lrel>nd - not being applied by the EEC graceful or further from- the the talent and the will to do It. 

terrorism, and if imaginative He paid a personal tribute to Mr. Stodart said however, that . °r. , ” d ®S. d ' raare , aD a *r. Poore ended with a plea 

arrangements could be made the Opposition spokesman, Mr. this did not follow. New Zealand I nsu ]!,!2, , 3,000 people working to those present to help awaken 

both of a judicial and organisa- Merlyn Rees, and Mr. Stanley cheese was selling at the same Ior 1 NVT elsewhere, who wish to public opinion to persuade the 

tional kind. Orme, for their understanding price as it was 22 months ago n ~ i ® it succeed, ’ he added. picket bosses at Meriden either 

On what he said was being and constructive criticism they and butter was 7p a lb cheaper KI , ** 5“ e Ieaders . of . this to accept the management's offer 

called a "Tripartite Conference." had given on many occasions. ’ than it was in early 1972 blockage who are committing an to finish the work there them- 

act of sabotage. One is forced to selves, or get the hell out of tt 
the conclusion that the antagon- and allow others who do want 

L A _ . A mr J 1 A ism between Meriden and Blrm- to. to do it." 



6 months 

6 months 


ended 

ended 


31/8/1973 

31/8/1972 


£ 

£ 

Sales 

7.526,536 

5.387,125 

Trading profit 

586.927 

327.451 

Interest payable 

57.162 

• 41,966 


529.765 

285.485 

Staff profit sharing 

68.367 

41.830 


461,398 

243,655 

Taxation 

227.000 

97.937 


234.398 

145.718 

Extraordinary items 

— 

12,297 


234.398 

133.421 

Dividend 

85.516 

36.425 

Profit retained 

£148,882 

£96,936 


759.954 

97,657 

662.297 


‘A step forward, but 
only a beginning’ 


Mine union accuses NCB 
over plan to close pit 


BY OUR LABOUR CORRESPONDENT. 


R9Q 7R*i Toe Rfiv 5o7 WHITELAW had the uo- 

929./03 209,409 662,29/ reserved congratulations of toe 

jff profit sharing 68,367 41,830 94,988 Opposition. Mr. Merisi Rees. 

461.398 243,655 567 309 Lab ® UT spokesman on Northern 

Kat ‘ on m sm 37.937 nim JE?^ii“3«i«ui!£ d H, TS: 

234.398 145.718 339,636 Faulkner, Mr. Fitt and Mr. 

TaordinarY items — 12,297 18.297 Napier. 

iw mo 1 77 A 7 i mi ooq After expressing bis hope that 
- . . lilVc the Executive would be able to 

ndend 85,516 36,425 125,394 begin thinking about its job as 

rfit retained £148.882 £96,986 £195.345 s ° on ^ possible. Mr. Rees asked 

•• • t=s=^=ss what proportion of the various 

Unaudited results for the S months ended 31/8/1373 g^elMtctfto’lhe'^UKa'Stho?^ 

Extracts from Interim Statement Jh^Esecutive? 0 ^ members 


thev are nnf tn h«, MINEK5 i ; .fc*AJJi!Jtt> yesterday At a London Press conference 

that mythical river " d d accuaed. tbe National Coal Board to publicise the miners’ “ Saw 



of deliberately working poor our Jobs " campaign Mr. Jones 




mreat or continuing violence, however, aeiamees neiore Lnnsnaas. The Government also came in _ - . »• 

could not detract yesterday from the Mr. Rees had not a single criticism f or criticisms from some Con- ft lO fir hlrC Cl ] Y|T)| ] 

general recognition of his achievement to make. Mr. Wbitelaw's handling of the servative back-benchers who pidill All VO 

and the future promise it held. Northern Ireland problem had been were unhappy over the import . 

Interrupted only by a few querulous notable for its “understanding, realism levies imposed on butter and BY OUR LABOUR STAFF 

Ulster Unionists, Mr. Whitelaw’s short and flexibility," he said, “ How fortunate." ch ® e p H e A b JL 0 ! l £55/i 11 £rom C0U SHORTAGES OF industrial and remained on the silt, 

speech came quickly to the point: be added with good humour, “that he has 0U „' a Nefl (C Banbury), chemicals and plastics will although they were not allowed 

An executive beaded by Mr. Brian not been Secretary for Employment iodine anti -Marketeer, gave worsen because of an industrial to work. 

Faulkner with Mr. Gerry Fitt, the SDLP trammelled with the rigidities of Phase broad* hint that some Tory dispute at BP Chemicals Inter- Among the products produced; 

leader — sitting opposite the Government Three." back-benchers may vote against national’s plant at Baglan Bay. at the plant Wdjg. j 

front bench In smilins setisfacBon-as “Wart for it!" Labonr MPa shouted orders ttet aro brought Port Talbot. « » b ““ I I* ^ li 

deputy. in anticipation of the Government’s re- before the House to increase the n, e plant, the company's w ,nrfPVC. A comn*.« 


levies. , second largest in Britain, has ££ ft “ t Sg£!5 

The Labour attack been virtually closed since Toes- t ? ton- 3 upply ciSfn 

initiated by Mr. Thomas Cox day of last week when a. break- most DrW j uc t s the snnniv 
(Wandsworth Central) who dQwn ia the South Wales ®lec- situation \«>uld become serious 
declared that the increase in the tncity grid caused a breakdown ff the dlsputc continued nmS 
food index indicates the total in machinery. Because employees i onEer H 
collapse of any credibility to tne were oper ating a work-to-rule. ’ men are deraandlnB 

Governments prices policy . the company did not think It safe higher wages and better shift 

. to re-open the plant when elec- differentials They have rejected 

Pensioners trteWY restored. two offers from the company 

. About LI 00 industrial workers and begun their work-to-rule last 

There was a suggestion trom were suspended on Wednesday month when the company said it 
air. Ray Carter t Lab., sinning- when they refused to lift the would not make any offers 

i M i rhnt ThP . . . .. k _ ■- _ -i 


r. rnor in later exenanges- fli Thev arp Hearlv pntitlpd tn The Executive would compnse unau\x arm ouicr me very real yujiutai yiu- uxu it mucru VU i uc a S am cum l- ah iuvwu 5 auuu ^ 

When the Prime Minister was ourau^thefr afma' by constitu^ six Ulster Unionist members, reserved subjects." . gress made in recent weeks, and tained toat they were caused by the executive has revealed branches, resulted in a 136 

further pressed from the Opposr- F inn „| m< , anfi hut iPt there he four Social Democratic and He added that the Government the desire of the overwhelming mainly by the world rise in that certain ballot papers were majority for Mr. Callan, who 
tion side to discuss the workings { labour pSrtv membere and one thought the Council should con- majority of the people in prices. falsified. .polled 230 votes in the East 

" f lhp Industrial Relations Act in "“v^h^e else toey H are not /SfiaSemS^r ’ sist “ not onl y of representatives Northern Ireland for peace. The purchasing power oF the ^ decis i on means that the KUbride . al “ ne - J** 

eeungs with toe representatives J^nere else, rney are not finance m r. of the Government of the brings the hope that the men of public had risen by a greater w j n n er o f the September e^c- executive voted to declare all of 


executive voted to declare all of 


The Directors have declared a net 1 nterim »f °SS <l 8h ?i i [ t 

Dividend of 2 1 p per shere (3.0p Gross). w h "^ S,°rlK 

payableon2ndJanuaiYl974.com- control of this House." It was 







ayaDieon^na January i com- control of this House." It was 

pared with last year's gross Interim no 1 a ion? term solution to get 

Dividend of 1.1 25p per share after a ■ larg , e nun,ber of men locked 

adjusting for the 1 for 1 Scrip Issue iToresseToMaw outsldc ^ due 

in February 1973. if trading con- “i am 00t suggesting there is 

finuesto be satisfactory, a net an easy solution. But in the „ the rule of the gun, but to them 

final dividend of not less than the euphoria n is something we must Mr - M ® rl 5 rn Kees I say: ‘They are not going to 

2.1 p per share (3.0p Gross) n0 L for ? L " . ^ „ ....... drive the British Government— 

which was oaid last . “ r - ■ fees asked what legis- Mr.Rees urgedthe hrmgmgm aQy British Government— out of 

figgWW, .,11 ■,|7 ^ ° 3SX lat,on the House would have to of. all the political parties id the Northern Ireland hv the gun.’ 

year will tierecom- be ready for if there was a move- North and the South in a -similar *■ Give up the killing and the 

mBn ried in July 1 974. ment of the All Ireland Council way to the system operated in bombing. Use this Act which has 

W<$S Lk | - . , on the Irish dimension. the Council of Europe. gone through the House of Cora- 


A rTnvf j Y i ■ * - ^ HU. dtniw 

Paru™lf*iL I rel“ ,d was not in coad seams at Ogilvie colUery. urged a 12-month stay of execu- >- 
Parliament s gift, either direct!; y near Bargoed, South Wales, so tion, during which time the - 

nLni« of Si as to -make the pit’s economic Ogilvie miners could, he claimed. 

people of the North are their record worse and justify its de- work their way through to good- 
owopeopieandit is the people cision to close it. down early quality seams and double exist* •' 
of the South who will have to next rear :■ 

deal with them and not with us. They atlege that the NCB uction levels. 

“ We are firmly agairfst com- wants to shut Ogilvie “ purely to ®? r ‘ Joaes > ^ colleague* .. 
piece integration (with the U.K.) . recruit manpower for ocher col- and local MPs, claimed tM‘ v.‘ 

It is important that the majority tieries struggling as 100 South there were at least 14*15m. toa* 

of people in the North should Wales miners leave the industry °f virgin top-quality coking con . 
face up to this. It _ is not an each week.” which could extend the life « 

option Which is waiting in the According to Mr. Evan Jones. Hie pit by at least 15 years U » 

wmgs if all fails. Ogilvie’s National Union of Mine- tbe c °al Board relented. \ 

“I do no? S Mw^hariM « i sec , retar >'- A. National Coal Board spoke* \ 

GoveVS agai ns^Pari Samem SF^T’^ i 

tary traditions. It is an attempt to S ttwK V '^ 1 th ?*?™ ** m S dosed, becdu^rf P 


tary iraauiqns. u IS an anempt to the NCB wantc mlpnlnv trx .7J.I - - ? v,w . . . 

repair the ravages of a split other pits stowed ttS qn J ni! and gw J® Btoal .4 a fcS 

society. • l , L pcr t,cs * How ever. the umofi tw 

“Perhaps it is pointless to tod b^^o^d S^ n Wh n,I!J appea'ed atratost-d^ 

appeal to those in Northern Ire- three ^ SSr ? osure ? eciSM>n * which woul£> 

land who live by violence and would already, discussed under the fndus^ I 

the rule of the gun, but to them otw J?ree transfer to colliery review procedure | 
I say: ’They are not going to p ' 10 U*® 'nest few weeks.. r: \ 

drive the British Government— / >.’• j 


Airfield firemen’s strike 


BY OUR LABOUR STAFF 


Sales for the first Was legislation necessary in 


be extremely in an attempt tn bring j^lREMEN WHO act as crash allow two men to uatroM 

.. Prniactml inri r’.iL.li. . _ I tenrfpr l*raWC -Jt U'liirlrAF C!i).ui... „ _ . ... _ . 1 


/ 

s w 


m 


f A f eva'u ation ofihe Group's , council would not ^ undcrTtunir"'.'^ iwi SwM "jit 

completed before our JSS/'l-"'® M « ®S5 ™ men have loiucdj^ 

year-end. su!te d on the structure." He baps this is better said from this He ali called fnr the ooto^ Wednesda S’ b . v the slrlk e of more than 300 

jsl ~SE rt ^as=-_= 


requu-e 




— ncpari. unu rwsisuurna. auu v* ineiu/i gettlTIS 

y /nterfmStstament may to obtained from The Chairman’s because 

Secretary, Ferguson Industrial Holdings Limited. Appleby Castle. Westmorland, Teh Appleby 51 402. Telex 64100 said. 





will reassure Protestants that miiitin. 
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the company makes a claims is IiMa 'SI 
it tn writing, the union will better holidfyf 0 
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^ House-buyers 
put gazumping 
into reverse 




K v 


BY JOE RENNISON 

•1.T1IE SWITCH from a seller's to 
'a buyer's market in housing 
during this year has led to a 

• widespread increase in the prac- 
■■■■- lice of reverse gazumping. This 

l claim was made yesterday by Mr. 
i'R. J. Cook, Chief Surveyor of 

• Anglia Building Society, writing 
in the society's journal, “ Voice 
of Anglia." 


fill averse gazumping — the *-« . „ 

I5|j{*>opposite to gazumping— is when UQUUlTy COttageS 
'■the buyer decides to demand a 


boot was on the other foot, 
people were taking advantage of 
the market situation. 

His view was confirmed by 
one of the largest house agents 
in the country. A spokesman 
commented: M It really is no 
surprise to anyone. But when 
it does happen, we are urging 
our clients to resist it" 


reduction in the price at the 
point when contracts are about lo 
be signed. Like the gazumper, 
he can do it more than once. 
Although there was much 
criticism of gazumping during 
. • the recent property boom, the 

• reverse habit has always been 
common except during periods of 
rapid price rises. 

Mr. Cook said: "Morally, if 
■ . not legally, it is blackmail. 
> House-sellers should be conscious 

• of the danger and on their guard. 
:: A great many family disappoint- 

meats and worries — and disas- 
-j tens — could then 1 be avoided.” He 
; . admitted, however, that it was 
difficult to see how the buyer 
v could be protected. Now that the 


Mr. Cook thought that bouse 
prices had not dropped as much 
as many people imagined. 
“ Reductions have occasionally 
hit the headlines and whetted 
the appetite of home-buying 
families. They almost always 
apply to estates or individual 
homes which were, in any case, 
overpriced.” 

On country cottages and 
second homes his view was znucb 
more gloomy. This sector of the 
market had remained remarkably 
buoyant over the last year. But 
the prospect of petrol rationing 
could knock the bottom out of 
it. Houses, “which for many of 
us are the ultimate dream of 
felicity." might become imprac- 
tical if rationing were stringent. 


M1V: 


Islay minerals 
search urged 

BY CHRIS BA UR, SCOTTISH CORRESPONDENT 




MINING COMPANIES in 
V London, North Wales, Australia 
and Canada, have been sent 
. copies of a Highlands and 
Islands Development Board 
. report which suggests that there 
should be further investigation 
of mineral deposits found on the 
.’Island of Islay. ArgylL 
• - The report was prepared for 
the Board by its consultants, 

• Robertson Research Inter- 
national. It has established 
that stream sediments in seven 

*’ areas of Islay contain “ unusually 

• high traces of lead, copper, 
zinc, manganese, cobalt, nickel, 
molybdenum and vanadium." 

Mr. Douglas Fasham, head of 
tbc Board’s oil and minerals 
section, said some of the areas 
related to old mining fields. 
Others appeared to be associated 
with mineral occurrences not 
previously discovered. More work 
would have to be doDe before 

• any judgment could be made on 
development prospects. 

» ' The board believed mining 
houses might wisb to negotiate 
with a number of estates, to 
undertake full commercial 
e\ ablations. 

Robertson Research has 
,, ‘litCPl already undertaken similar 
(K \. 11>C. surveys in West Sutherland, 
Ross and Cromarty, Raasay. 
, . Slcaf tin Skye), Lewis and 

illir 


Harris. Ard&murchan, Moidart, 
Morven, and Ardgour. 

Positive interest in the 
surveys has been indicated by 
a number of mining companies, 
which have carried the explora- 
tion work further. 


Welsh trade 
mission off 
to S. Africa 

A WIDE variety of products will 
be promoted by 20 Welsh com- 
panies on a 16-day trade mission 
leaving for South Africa to- 
morrow. The visit is sponsored 
by the Development Corporation 
of Wales, which has made 
several highly successful mis- 
sions to foreign countries. 

In September, a mission camfe 
back from Australia with imme- 
diate orders worth £400,000 and 
prospects of a further £ljm. 

The present mission is led by 
the chairman of the corporation, 
Mr. Douglas G. Badham. who 
said: "Participation in the mis- 
sion has been heavily oversub- 
scribed. so we hope to arrange a 
further one next year.” 


Courtaulds to invest £2m. 
in Lansil plant 


;\C 

ail 


COURTAULDS IS lo spend £2m. 
on increasing capacity at the 
Lancaster factory of Lansil it 
bought last month Irom Mon- 
santo. 

At the time or the acquisition, 
it was obvious that money would 
have to be spent on modernisa- 
tion and expansion. The £2m^ 
which will be spent over the 
next two years, will go on new 
acetate spinning machinery, 
warp knitting machines and 
expansions to the acetate flake 
plants. 

Another textile company. 


Tootal, has approved expansion 
plans costing more than £l,25m. 
affecting four areas of its pro- 
duction. At English Sewing’s 
Belper Mill £880.000 is to be 
spent on expanding output of 
Polyfil industrial sewing thread, 
while a further £175,000 is to be 
spent on two garment factories 
in Northamptonshire belonging 
to Brook Manufacturing. The 
rest of the money will be spent 
at Stiebel's Nottingham plant 
and at the Bolton factory of 
Lantor — a company jointly owned 
by Tootal and West Point 
Fepperel, of the U.S. 







\6u know what a good investment 

your own house has been... 
nowis the time to invest in others 


toget both capital growth 
and interest. 

How much did you pay for your house? 
How much is it worth now? Isn't it the best 
investment youVe ever made? 

' There are very good reasons why house 
prices rise so consistently. 

Practically everyone wants to own his own 
home, and is prepared, to spend a proportion 
of his earnings doing so. As the population 
grows, and people’s earnings increase, so the 
demand formore and better bouses increases. 

When you consider also how building 
costs keep rising, you can easily understand 
why. bricks and mortar are. such a marvellous 
protection against the ravages of inflation. 

Now, for the first time, there is a simple 
way to get capital growth and interest from 
an investment in private houses. 

It's called The Houseowners Fuad, and 
is introduced by London Indemni ty. 

Itworks like this: 

L You invest with London. Indemnity any 
amount you wish from £500 to £100,000. 
The money goes to form The Houseowners 
Fund and you are issued with a Bond. The 
value of your Bond is linked directly to the 
investments of The Houseowners Fund. 

2. The Fund grants first mortgages on 
good quality private houses at 5*% per annum. 
-amuchJowerrate of interest than is paid on 
ordinary mortgages. 

3. Houses on which mortgages have been 
granted are surveyed and revalued atleast 
every thirdyear. The capital still owed by each 
borrower is then revised pro rata to the new 
valuation and repayments into the Fund 
adjusted accordingly.The Company retains 
the right to restrict thecapital growth in a 
Houseowners Fund mortgage if in its opinion 
excessive growth in house prices occurs 
which is unfair to a borrower. 

4. These revaluations, which win be taking 
place continually, will ensure that the capital 
value of theFund (and of course the value 

of your Bond) will rise in line with the rise 
in house prices. 

5. Mortgage interest and repayments paid 
to the Fund wiU be automatically reinvested 
innewrnortgages. 

Everyone benefits from this arrange m ent 
The housdbuyer because he can, at last, 
obtain, a mortgage of adequate size, with 
repayments at a level he can afford. 

And you, because you can have a first-class 
investment with the prospects of substantial 
inflation-beating capital growth. 


What are the prospects for growth? 

Your investment in The Houseowners 
Fond has two sources of potential growth; 
the growth in the value of the houses being 
financed by theFund; and the interest paid by 
the borrowers which is reinvested in the Fund. 
Some idea of the possibilities may be 
obtained by studying past trends. 

The graph shows the rise in value in house 
prices over the last ten years, and compares 
this with the rise! and falls in the stock market 
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over the same period. As you can see, even 
without the exceptional rise in 1972, house 
prices have always kept ahead, and perhaps 
more importantly, they have risen con- 
sistently. Anyone who has put his money into • 
a house has seen his investment outpace the 
rising cost of living. To put it at its simplest - 
if you had invested £1,000 at the end of 1962, 
ten years later it wouldlooklike this: 

National Savings Certificates £1,530 
Building Society £1,560 

FT. All Share Index £2,310 
Private Houses £3,860 

Of course, no-one is able to guarantee 
rates of growth. The value of your investment 
may vary up or down from month to month, 
but if past experience is an indication, despite 
the uncertainties in 1973, the overall trend 
should be steadily upwards. 

What about Income? 

You may wish to have a regular with- 
drawal from your investment in addition to 
capital growth. 

Invest£i,500 or more in The 
Houseowners Fund and you may* whenever 
you wish, start using the Automatic 
Withdrawal Scbeme.This will provide you 
with an annual payment of 8% of your original 
investment paid in two half-yearly instalments. 
You have no liability for basic rate tax or 
capital gains tax on these instalments, so to 
a basic rate tax payer the 8% is equivalent 
to a gross rate of U-4% per annum. Other 
income schemes are available, and if you 
wish details; please tick the appropriate box 
in the coupon. 

Payments are provided by cashing-in. at 
the ruling bid price, the appropriate number 
of units. Remember that if the level of 
withdrawal is higher than the growth in the 


value of your investment, the value of your 
investment will reduce. 

The way in 

Simple. Just complete the application form, 
below and send it, with your cheque, to the 
address shown, or to yourinsurance broker. 
You must be between 18 and 80 and your 
investment can be any amount f ram £500 to 
£100,000 in multiples of £100. In normal 
circumstances, no medical examination is 
required. 

Initial offer 

100% of your investment goes into The 
Houseowners Fund. Units are allocated to 
your Bond at offer price. As this is the first 
offer of Bonds linked to The Houseowners 
Fund by applying quickly BEFORE December 
14th, 1973, you can buy at the initial offer 
price of lOOp. 

life assurance 

Should you die while holding an 
investment in the Bond, 100% of your 
investment or the current value of your Bond, 
whichever is the larger; will be payable. This 
amount would of course be amended if you 
had already cashed in some of your units. 

The way out 

Youmaycashinallorpart of your Bond 
at the current bid price whenever you wish. 
Youwfllnormally receive your money within 
seven days; It is he Company’s intention 
always to keep sufficient liquid resources in 
the Fund to enable withdrawals to be made at 
any time. In exceptional circumstances it has 
the right to deferrequests for up to six 
months, but in practice it has never hadto 
defer a request and does not anticipate such 
circumstances arising. The bid 
and offer prices are quoted daily 
in the Financial Times and The 
Daily Telegraph. You have no 
personal liability to basic rate 
tax or capita] gains tax on 
cashing-in. The Houseowners 
Fund is designed as a medium 
to long terra investment and 
results are likely to improve the 
longer you hold your investment 


fttana^ernent charges and unit prices _ 

Management charges comprise an initial 5*o which is inducted 
in the calculation of the oiler price, and rounding; adjustments, 
each less than l/lOihofapcruiy. to the oiler and laid prices. There 
is also a monthly charge which is currently 1/3 *ndof riof the 
value of the Fund. Although f lie Company is jvmiiltai to vary 

these charge* there is no immediate prospect of doing so and they 
must publish any higher figure in their literature. 

All expenses in connection with any im esi menls of the Fund; 
including the cost or life assurance on the borrowers (currently 
l/24ili or 1% per month), together with the fees of any independent 
valuers (excluding fees charged in respect ol'initial valuations in 
respect of mortgages.) are met by the Fund itself 1 . . 

AH trartsaaions are normally carried out at the last declared 
unit prices but any transaction in the five days immediately 
preceding the declaration of new prices arc deferred until the 
declaration and effected at those prices. 

Valuation. The Fund is normally valued on the 21st of each 
month. The new bid and offer prices will be published on the next 
working day and thereafter daily in the Financial Times anil 
The Daily' Telegraph. 

In vestment. The Houseowners Fund will normaUv invest in lust 
mortgages on private houses or flats but may, at the managers’ 
discretion, invest in other assets. Part of the Fund will be kept in 
easily realisable assets to fonn a liquid reserve. 

Taxation. Youbave no liability for capital gains tax or basic 
rue lax. When you cash-in all or pan of your Bond (including 
under the Withdrawal Scheme) juu may be liable for some tax 
if you arc. or nearly are, paying tux at higher than the basic rate. 

Full details of thccontract are contained in the policy 
document. 


The Hooseown^sFiidd is managed by London 
Ii^annity&GeiKaal Insurance Company! imited, 
part of the Jessel Securities Group who currently 
control assets of approximately £500m. 

TbeHraseownereFuiHl is an integral part of 
the life funds of London Indemnity & General 
Insurance Company limited. 




1, Surname Mr/MrsTMissu. 


2.Forenamc(s)ra fufl_ 


3. Address In foIL 



The Houseowners Rind 


London Indemnity & General Insurance Company Ltd. 

* North diffe House, Colston Avenue, Bristol BS14XB. 


^ Application Fonn. The Houseowners Fund. 

PTeaw return lo London Indemnity <fc General Insurance Co. Lid,, | 

NonbdiSe House, Colston Avome, Bristol BS14XB. BLOCK. CAPITALS PLEASE ■ 

I 
I 
I 
I 
I 
I 
J 


Postcode 


4„ I enclose cheque 


payable lo London ladennity «: General 




S.DaIeafhirth_ 


_& Occupation. 


7. Are yon and haveyon always becnin good bcntthL. 
Ifnot, give details. 


E. I would like to withdraw 8% annually r 

payable half yearly (minimum investment .CL500). \ | 

I would like details of other withdrawal facilities. Q 


T#: London Indemnity ® Gown] Insnnuvc CslLUL 
I agree ihai this appficai ion will be the basis of the contract between myseli and 
the Company. 


I 

J 


I 

I 

II 

L 


Date. 


.Sisiuurc- 


Nameand address of Insurance Broket (IT yen haw one) 


QflE 


This offer is not open u> resides is ofihe RepuWic of Ireland. 
HFT 1 


Rcgd No. 748262 England 
Kcgd Office: i2 Austin Friars 
London EC2NXA 


I 
J 


SPERRY VICKERS 
SERVICE DEPOT 

A Scotish service depot and 
warehouse was opened yesterday 
in Paisley, Renfrewshire, by 
Sperry Vickers, the group manu- 
facturing power components and 
.'nntrol systems. The depot will 
be run round -tho-clock as a mar- 
ket ins and service centre for the 
company's hydraulic equipment. 

Mr. David Rowe, the company's 
•on oral manager, said the Paisley 
■c ntre was "just the beginning 
if what amounts to a major com- 
uiijnent by Sperry Vickers in 
Holland." 
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US $12,000,000 

Secured guaranteed short term financing for 

MALLOW LINE (SHIPPING) CORP 
PERSIAN OIL TANKER CORE 
EURO SHIPPING CORP 

Managed by 

CONTINENTAL ILLINOIS LIMITED 

Funds provided by 

CANADIAN IMPERIAL BANK OF COMMERCE 
FIRST UNION NATIONAL BANK OF NORTH CAROLINA 
• UNITED INTERNATIONAL BANK LTD. 

WELLS FARGO LTD. 



LONDON • HONG KONG TOKYO NEW VORK . 
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Dunford & Elliott Limited 


Preliminary Announcement for the year ended 31st July, 1973 



1973 

1972 


rooo 

rooo 

Turnover 

23.586 

19.097 

Trading profit 

2,342 

1.791 

Profit before taxation 

2,157 

1.531 

Earnings 

1,294 

974 

Dividends 

271 

340 

Dividend cover . 

4.8 

2.9 

— - -- 


Earnings per share 


13.10p 1 0.83p 


Turnover up 23% 

Trading profit up 30% 

Pre-tax profit up 
40.9% 

Forecast beaten by 
16.6% 


Dunford Hadfields 

Steelmaking, Rolling and 
Forging 

Steel orders were at a high 
level throughout the year, 
and record outputs were 
achieved tn meet demand. 
Exports, which in recent 
years have shown a steady 
increase, were 56% up on 
the previous year. The New 
Bar Mill Complex and the 
improved steelmaking facil- 
ities are now almost com- 
plete, giving increased 
capachy at a time of high 
demand. 


Newell Dunford 
Group 

Engineering 

The result for the second 
half of the financial year fell 
well below expectations, 
although the turnover was 
significantly higher than in 
the previous year. A further 
loss in South Africa, al- 
though smaller than last 
year, contributed - to a dis- 
appointing year. A high 
order book, together with 
Management changes, 
should ensure an improve- 
ment in the current year. 


Dividend 

The Board recommend the 
payment of the maximum 
permitted dividend. A final 
of 5.392% net, which with 
the interim of 5.6% makes a 
total of 10.992% net — 
equivalent to 15.703% 
gross against 1 5% gross last 
year. The final dividend will 
be paid on January 23rd 
1974. 


Brown Bayley Steels 

Agreement has been reach- 
ed for the acquisition by 
Dunford & Elliott of Brown 
Bayley Steels. Dunford's 
bankers have agreed in prin- 
ciple to finance a capital 
investment programme 
which will allow the expan- 
sion of the steelmaking, 
rolling and forging activities 
of both companies. 


The Annual General Meeting will be held at the Savoy 
Hotel, London, at 1 2 noon on 23rd January. 1 974. J, 
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Joseph criticises NHS 
for its ‘indifference’ 


FINANCIAL TIMES REPORTER 


STRONG CRITICISM of the 
National Health Service, and the 
medical profession as a whole, 
was voiced by Sir Keith Joseph, 
the Minister responsible for the 
NHS, yesterday. 

“It often seems,” Sir Keith 
said, as if the NHS and the 
medical profession as a whole 
are indifferent to the miseries 
they should be seeking to 
relieve." The Minister, who was 
delivering the Marsden lecture 
.at the Royal Free Hospital, was 
referring to the non-acute sector 
of medical care. 

“ The rehabilitation service 
and the services for the elderly, 
the mentally ill, the mentally 
handicapped and for some of the 
physically disabled, such as the 
deaf. the arthritics, the 
rheumatics and the epileptics— 
all these do not have much 
inherent glamour." he said. 

He contrasted the treatment 
such patients receive with the 
care given to those suffering 
from acute conditions, where, 
"slowly perhaps the acute 


medical and surgical services do 
keep pace with progress and 
sometimes are themselves pace- 
makers." 


Vet, Sir Keith argued. It was 
just the unfortunate non-acute 
patients who would be least well 
served if there were a cash- 
based service. “So many of 
those who suffer ... are unable 
to afford much. So many of the 
conditions are uninsurable. 


Disapproved 

"These are surely the very 
afflictions which a National 
Health Service, free attaint of 
use, should — more than any other 
form of service — be able to tackle 
effectively." he said. 

The Minister reserved his 
strongest words of disapproval 
for the medical profession. 
"Doctors,” he said, “can be 
remarkably selective in choosing 
the tils they regard as worthy of 
treatment" 

The Government had changed 


the 'structure of the NHS, in the 
recent reorganisation under the 
new Act, In an effort to 
“ encourage and stimulate adapta- 
tion, facilitate self-improvement 
and avoid the relative neglect of 
some sectors,” Sir Keith said. 

Then, in full attack, h*e added: 
“Tzxt not aware that there has 
been steady, powerful, informed 
medical pressure to remedy the 
real worst shortcomings. 

“ Nor am I aware that doctors 
have always responded to known 
needs by putting their own house 
in order. . Medical leadership, 
sustained, synoptic, prepared to 
agree priorities' in tackling the 
improvement of service to the 
public has not been conspicuous; 
be went on. 

Concluding more optimistically, 
the Minister- expressed the hope 


that, in the end, the doctors 
“ seek to match the 


would 

intended coherence of the re- 
organised health service with a 
coherence of their own” in an 
effort to meet demands not at 
present being met. 


January tariff cuts cover 


two-thirds of dutiable imports 


FINANCIAL TIMES REPORTER 


TARIFFS AFFECTING about effective from January 1. The duty-free entry for goods from 
two-thirds of UJv. dutiable main tariff changes are: Denmark, Eire, developing Corn- 

imports and about a quarter of 1 — A 20 P er cent- reduc- .monwealth countries which are 

li.K. exports will be reduced on tion “ duties on imports seeking associate status with the 
January 1. 1974. when the second from “ e Suc (“e flrst reduction Community, and on most of the 
stage in the transition towards was made last A?" 1 ) and the goods which were duty-free 

the EEC tariff structure comes flrst 20 per cent - cut in duties under EFTA will remain 

into operation. 0D horticultural products; unchanged. 

.... „ ._ 2 — A reduction in duties on Further tariff changes are 

.At the same time, tariffs on goods from certain asso- likely to come into effect when 

“P™ “ e developed ciates of the original Community details are anno □ need of the pre- 

£5Sl 0 Ew , 5 alth (such 33 foimer French colonies ferentlal trade agreements being 
in Africa). negotiated by the Community 

3— Tfce mov e towards the with certain Mediterranean 

nolufwi adoption of the EEC tariff countries and also when the 

v.,?t er tt, C o 11 n™ t «!i e ^ffLJ 0 S d for sports from non-EEC and Community has completed its 
v non-EFTA countries; on average, arrangements for a Generalised 
n«rti«5E? ^ y to b EEC tar 1 ** a™ slightly lower Scheme of Preferences for the 

□egugiDie. than u.K. tariff levies and the 'products of developing countries. 

Sir Geoffrey Howe, the Trade gap will be reduced by 20 per . A revised Issue of the Customs 
and Consumer Affairs Minister, cent, on hortlcnltural • products and Excise Tariff and Overseas 
yesterday issued two Orders and by 40 per cent on other Trade Classification, containing 
establishing the UJK. protective goods. the 1974 import duly rates, will 

import duty rates which will be Existing .arrangements for be published early next month. 




Violence may 
new deal in Ulster 


« Y RHYS DAYID. Belfast. November 22 


Mr. william White law. Secretary for Northern Ireland, 
arriving yesterday at Downing Street to present his Ulster 
“ package " to a Cabinet meeting. 


Banks seeking ways to make 
credit restriction effective 


BY MICHAEL BLANDEN 


A SPECIAL working party set cussed by the working party. The banks recognise that 
up by the big clearing banks Is which consists of senior domestic unless the latest batch of 
to examine ways of making the bankers from the clearing banks, measures is seen to work, there 
new credit restrictions effective, will be the problem of arbitrage is a danger that the authorities 
The move has been made in operations by big customers will be forced to return to more 
the wake of last week's official taking advantage of disparities direct methods of controlling 
action to hold down the rate of between overdraft and money credit. They may therefore be 
monetary expansion through tbe market rates. prepared to consider new 

call of 2 per cent, further special Operations of this kind have approaches to their own lending, 
deposits from the banks, and played an important part in tbe to ensure that the present 
the sharp rise in interest rates recent growth of bank lending, system continues to function, 
which accompanied the jump in and have been condemned by Action of this kind, however, 
the Bank of England's minimum both the banks and the Bank of could involve important changes 
lending rate to 13 per cent. England, as an abuse of the in the traditional overdraft 
Confirming the establishment traditional overdraft system. system. Possible alternatives 
of the new working party, bank- The banks will be examining could Include, for example, put- 
ing sources indicated yesterday ways of. limiting the scope for ting more customers on to fixed 
that one of the main concerns this type of operation, as well as term lending, charging differen- 
of the clearing banks was to the more .general issues raised tial rates for borrowing or 
ensure the survival of the present by the need to cut the growth of charging a commitment fee for 
system of monetary controls. bank lending in the light of the tbe top slice of an overdraft 1 , 
1 The system, set up under the new restrictions. limit. 

Competition and Credit Control On Wednesday the chairmen While unwilling to damage the 
label rather more than two years and chief executive officers of traditional flexibility of tbe over- 
age. has offered the banks excep- the London clearing banks had draft system, the banks recog- 
rinnal freedom to increase their their second meeting with the nise that it may be necessary to 
lending and their competitive- Governor. Mr. Gordon- Richard- limit tbe scope for customers to 
ness with other financial groups, son. to discuss tbe implications draw on unused limits, in order 


Only the, first step, 
says Cosgrave 


BY DOMINICK J. COYLE 


DUBLIN. Nov. 2? 


One of the issues to be dis- of the new situation. 


Recovery in car output 
last mouth 


BT CHRISTIAN TYLER 


to enforce monetary discipline. 

The working party, is also 
likely to examine more generally 
the role of the banks in the 
wholesale sterling money mar- 
kets. and the extent to which 
their rapidly growing use of 
them may have contributed to 
the recent situation. 

This is an area also being 
examined by a special working 
party of the Bank of England, 


CAR PRODUCTION madf a qnnd figure, apart from July this year, hank? and money market institu- 


reeovery in October afier the since raid-1971. 

Low rate recorded in September Registrations of cars last 
Ireeaiue of industrial disputes month dropped by more than 
Output in October (four weeks) 18.000 on October. 1972. accord- 
wus 157.fi7S as against 134,211 in ins . to provisional figures 
September (five weeks) and was published hy the Department of 
nearlj up t«i the October. 1972. the Environment. 
ie\ el.’ according In figures issued This was the second consecu- 
|.y the Department of Trade and live numlhly fall. Bui the 
In dust rj yesterday. ten-month total of new car 

registrations (1.5m.) is still 


Tions. 


Suzuki looks 
to Britain 
for car sales 


Export 
unproved b 


production 
over 20 per cent. 


.. By Christian Tyler 

higher than last year’s. Demand SUZUKI is thinking of joining 
for enmmereia! vehicles con- the .other Japanese mote.- 


1 . ,i tl4 ni •“ IVI LMUKlMVium veil II It'S cun- 

^onn'noui* im linued apace and ■ registrations manufacturers In the U.K. car 

mu bltriO unit? up un October lmpr0Vtlc i by around 1.500 com- market. Four vehicles— including 

>c:n - pared with October last year the ® jl1 Frame saloon, an 


Commercial vehicles also had The moped market has shown estate van and a cross-country 


a guutl month. Average weekly substantial growth this year, v ehtcl 


due to arrive 
demonstration to 


-are 

umpiil. at 9.SSO. was higher than with a ten-month total of 84.962! shortly for 

f.ir anj mmtih this year and 8 as against 6G.S79. in the same dealers, 

per cent, above Inst October's period of 1972. Motorcycles of Suzuki (Great Britain) does 

figure. Total production for the over 50 cc saw a 'parallel not know what kind of sales 

month was 39.000 units, the besi improvement over the period volume the Japanese company 

has in mind, nor whether a firm 
commitment has been made vet. 


1973 

Weekly Average 

Car Output 

Weekly Avi 
Commercial Vehii 

January 

39,612 

8.203 

February 

34,504 

8^64 

March 

35,903 

7,957 

April 

31J567 

7J59 

.May 

34,728 

8,059 

June 

36,728 

9,712 

July 

24J199 

7,024 

Auguir 

29.659 

5.798 

September 

26.342 

7,770 

October 

39,419 

9,880 


production costs in Japan make 
it unlikely that the Suzukis will 
be competitively priced here. 


MR. LIAM COSGRAVE. Irish arrangements in the North was 
Prime Minister, reporting to the a major hurdle out of the way. 
Dail (Parliament) this evening Privately, they suggested it 
cm the “ historic ” decision of the was now almost inconceivable 
three Northern Ireland political to imagine the entire peace 
parties to form a power-sharing formula would be allowed to 
executive, emphasised it was collapse through a failure to 
only a flrst step, albeit an reach accommodation over the 
important and necessary one, council, its scope and function, 
along the road to resolving the But that is for talks early in 
Ulster crisis. December at a still undisclosed 

This view, with it? Implied venue in Britain, when the Irish 
reservation, was mirrored later delegation will be headed, at 
by Mr Jack Lynch. Leader of least initially, by Mr. Cosgrave 
the Opposition, who told the himself. 

House it was evident many To-day in the Dail- was mainly 
difficult problems had yet to be an occasion for rejoicing, and 
resolved. for qualified hopes that there 

He stressed it was important would soon be peace all over 
that the generally bipartisan Northern Ireland, 
approach of the Dail to the Mr. Cosgrave and Mr. Lynch 
Ulster problem should be’ war mly praised the Northern 
maintained in the forthcoming political parties, who had agreed 
negotiations for the projected finally to come together in coali- 
Council of All-Ireland. tion arrangements. 

Both Government and Opposi- The two leaders paid a special 
(ion here clearly view the agree- tribute to Mr. William Whitelaw, 
ment on an executive in Belfast Northern Ireland Secretary. His 
as being only one element in the “ patience and dedication had 
package done much to bring together the 

Equally important, in the parties. 

Dublin view, is early and real The one jarring note came 
progress towards bringing the from Mr. Neil Blaney, tbe 
council into being as an instilu- fonner Fianna Fail Minister, 
tional link between the two parts “Is defiance of the Speaker s 
of Ireland. ruling that the Opposition leader 

alone had by tradition, tbe right 
Fnnrtnh) t0 speak to the Prime Minister's 

mJ n i., - - . „ statement, resulted in the temp- 

The J )u ^ lm c Cove ^! nt orary adjournment oF the Dail 
supports the firm attitude of the this evening. He claimed It was 
Social Democratic and Labour a - sell-out " to the British and 
Party in Northern Ireland that Mr . Brian Faulkner, the Unionist 
agreement on a meaningful leader. 

council, with executive functions Unconfirmed reports here sug- 
North and South of the border. ge st the Provisional IRA leader- 
rs still a pre-condition for acti- ship was meeting at a secret 
vating the new Northern Ex ecu- venue to -plan its own reaction, 
tive. Spokesmen have made it clear 

Senior Ministers to-night were, tbe Republican movement will 
however, admitting that the not be deterred in Its military 
agreement on power-sharing campaign by the new Northern 


ULSTER HAS had many parties have wanted to make the clear " physically and risltyy- 
so-called days of destiny in the new system work and because that then: was no widespr^ 
last five years and. indeed, in of this have been anxious to acceptance of toe Executive jj, 
the last 50, but few can probably avoid nishins into too lustily Jt is l^riElf 1 

mnt- 0 such a strong claim to this conceived a bargain. mon Loyalist unites, , 

title as November 21. 1973. The aim throughout has been after the suspension of th* g 
After six weeks of highly inten- to secure as much agreement as Stormont parliament 

Sre negotiations between the possible on the less controversial he “USJliw; ’ can count.-. 

Province’s three moderate politi* but essentially no less important the same degree of supportfj 
cal parties, the Unionists. SDLP issues so that the talks could J&t now 

and Alliance, an agreement has continue to make progress while appm » b( 

emerged which looks set to move difficulties in other areas were l ® 

w5 - J. <— ■ aroun ' 1 - “ * ’on* Sf ■ iSta“S2 

Compromise 

years of Roman" 1 Catholic exdu- The SDLP has appeared to «™“ ld b <' surprising if the, 
sitm* frornthe* offices of state give way in not pressing a «« 

fsome of it self imposed) is now number of its original condi* uvfd» 

atout to end, together with tions. po^bly in the knowledge RAa^dtheUV^n 

Unionist dominance of the that it will be very largely its J ™ ^ ?uc?tSS2 
whole machinery of government Ua* which w,U be desare 

The agreement, full details of practice once ine caxecuiivc Nll >«. unmaiaj Jl 

wh£h were announced by Mr. starts functioning. The other ^ ™ ^ b 

William Whitelaw in the Com- elements which have gone to ri “ : an * “ ™- f - c, » 

mons yesterday, is a personal make up the compromise and £ Mr Whtiotaw *SSi 

triumph for the Northern Ire- so made agreement possible VMk 

land Secretary and for the party have become dear from Mr. P™*cd ™ ^ 

delegations that have taken part Whitelaw's statement in tiie unier m Wtowfl 

in tire 13 sessions of talks since Commons. In return for secur- jjutagn P?£ er f £ 
the beginning of October. But ing the overall majority they tiye 
more than that, it is a triumph had claimed the Unionists have 
for what hwpreviously been a clearly had to concede a 
rare phenomenon in Irish ^stronger Council of Ireland than to thePnmnee rfter 
nalitics— the snirit of compro- they had originally indicated direct rule, isoui pereuse of 
- 0° tte U^omlst side. Jtt ^ they wmtfd be prepm-ed tQ 

June elections with a shrunken Their position had been that [! on J^ t l"^ ,he f 

band of supporters and a' the Council should he an inter- « will have from ^diffena 

minority of the Protestant vote, governmental forum for discuss- chmtii *£ 

The colleagues returned with ing mutual cooperation in new admtoistration should be 

him, however, were men who, economic and social matters. *[jje to rafiu 

for the most part, were under But it is clearly intended to 

no illusions that there could be have a more formal structure wwnjihi^S 

any return to the old pattern than this with various tiers of Goveroemnt has been able to do 
of politics in Northern Ireland, representation and with its own 10 pasi years. 

secretariat. The SDLP will also p 'j i _■ 

he able to point out to their DrillSu 31111 

OdLlUlLCS constituents evidence of some whereas by aravention 

Under Mr. Faulkner’s in- progress in ending detention, Northern Irleand Governm 
fluence they have clearly come though Mr. Whitelaw will make h ave . tended to follow'.? 
to see that accommodation any decision on releasing example of - corresp 
would have to be reached with detainees before Christmas in British ministries in the >•» 
the representative of the the light of prevailing security slon of sendees^ it will be 
Roman Catholic community, the considerations. Inevitably, now atm of British policy to en<& 
SDLP, for the sake of Northern that an Executive has been aee future administratiomt 
Ireland. Mr. Fanlkner himself formed, speculation will switch the Province to develop r— 1 
appears to have realised early to the ■ question of whether it ajjy Northern **< 
on that no better deal was ean last, and there will indeed approaches to various prpbi 
available for the Protestant be considerable pressures put Expenditures will be deL»- 
community than is envisaged on it in the next few months, mined in the light of pverjfil 
under the power-s haring U:K. spending policies, and hi 

arrangements of the Const! tu- AcrrpAmpnt the provision. of social service 

tion Act His achievement over and other benefits parity with 

the last four months has been The tripartite talks on a pro- Britain will have to be main- 
in persuading. his colleagues of posed Council of Ireland still tained. In other area?, including 
this and in delivering them into have to be successfully con- education, health and personal 
power-sharing. eluded before the SDLP will social services, roads, housing 

On the SDLP side there have agree to sit oh the Executive, and environmental services, the 
been sacrifices of principle too, but -it is clear that a substantial Executive will have freedom to 
notably the priority given to the measure of agreement has determine its own priorities and 
re-unification of Ireland. While already been readied ion this to re-allocate funds from one 
Mr. Faulkner has had to battle issue both between London and programme to another, 
with the Unionist right-wing, the Dublin and between the parties The new relationship which 
SDLP has had the Provisional ‘represented in the Executive could now be created with the 
IRA to contend with. It has had talks. The setting-up of any South is of comparable itfi- 
to re-establish in the hearts and Council is likely, however, to portance. There is the prospect, 
minds of the Catholic popula- provide the occasion for mas- through the Council of Ireland, 
tion a belief in the efficacy of sive opposition . on the of increased co-operation in the 
the political process and has " Loyalist ” side. With the Rev. economic field and in law en- 
had to persuade a community Ian Paisley In the U.S. at forqement Over and above this 
brought up to see salvation in present, the full bitterness of could be the new atmosphere 
terms of a united Ireland that extreme Protestant reaction has whiqh can exist now that, in 
it is valid at this stage to work not yet been expressed. But the North, it will be seen that 
basically through Northern his colleague, Mr. William the religious- minority has the 
Ireland institutions. Craig, has already pledged him- ’opportunity to share in the 

What has been most self to wreck the new adminis- institutions of Government and 
important is that despite doubts, nation. to express through new all- 

difficulties and the daily prove- Mr. Craig said he would be Ireland institutions its aspira- 
cations of Uf e here, all the leading a campaign to make it tions for unity with the South. 
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SNP renews demand for 
full independence 


BY PHIUP RAWSTORNE 


SCOTTISH NATIONAL Party Mrs. Margo MacDonald, the 
leaders yesterday reasserted thej r recently-elected MP for Govan. 
demands for full independence who took her seat in the Coui- 
for Scotland — a policy that is moos yesterday, sponsored by 
likely to obstruct any moves Labour MP Mr. John Robertson 
towards a political alliance with and Mr. Donald Stewart, the 
the Liberals. other Scottish National MP. 

Mr. William Wolfe. SNP chair- Mrs. MacDonald had some 
mao. said in London that the Kil- doubts about the sincerity of the 
brandon Commission's id'eas Tor Liberals' intentions for Scotland, 
a .Scottish Parliament which the " But if they do recognise that 
Liberals support, were "a step Scotland must have a directly 
in the ri-iht direction. 1 ' elected Parliament then I _am 

But.. he added: “There is no sure there is going to be TO-opera- 
sensc Iq political devolution tion bet wen the two pames. ii 
unless such an Assembly is given would be a matter for t h e parnes 
effective power over the finances and individual constituency 
and economy of Scotland — and organisations to decree i 
the only effective power is tbe extent of co-opera non. 
power of independence. . M , rs - Mac « D ,?. na iwp P ° 

'* Independence is now an chairman of the SNP. said. “The 
immediate objective. It is essen- problems of Scotland will not 
rial if Scotland is to survive." . wait any longer on the mdiffer- 
Mr. Wolfe made his statement ence and incompetence of 
at a Press conference given by London-based Government 
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AJVGLOYAAL GROUP OF 
COMPANIES 


DECLARATION OF ORDINARY (and participating 
Preference) AND PREFERENCE DIVIDENDS 


Saleroom 



£40,000,000 6% per cent. . 
Convertible Senior Subordinated Sterling/ 
Deutsche Mark Bonds due 1992 


and 


£67,310,000 6% per cent. 
Convertible Junior Subordinated Sterling/ 
Deutsche Mark Bonds due 2012 


Notice is hereby given that the end of the financial year 
j of the Company will be changed from 30th June to 31 si i 
March, with effect from 31 st March, 1974. 


H 


23rd November, 1 973. 


A BLACK ami -nU lacquer i private buyer), tit 1951 it. too. A violin by Bergonzi, bearing 

r commode attributed to Thomas sold for 130 gns. L 0n £JS iJTSJ? 4 

Chippendale and formerly at Hotspur paid 10.000 gns for a p“^fbl y^bTonlv^ion f bTthS 
>!d for small George 111 marquetry on jy vtouo by. this 


Harewoud House. Yorks.. so:a »»r *** tn ha at . "i”“ 

and commode. Louis XV style, and JJlf K f r t0 , s °to at auc “0a for 


3W ” 0 6ns - 


MaileUS) in me 6JOO,U/s» am **““•** sua >■«.. a um, 6 c ill f r-ionnn » — : 

part of a sale of important satinwood secretaire^abinet in J no ^00 by Guadag ‘ 

English furniture at Christie's the manner of Thomas Chipper- , 


yesterday. 


dale. 


Stanley Gibbons' one-day 


It was one of the highest prices A walnut breakfront bookcase £151159 history ^ 
paid at auction for English f urn i- made 7.500 gns (Lee) and a 




lots Of furniture from the collec- Georeisn mplmMv'imin 11111 an offici al envelope for the 

tion of the late Sir James ! m 1] i, chw BriU,h W014U DUamS 


non u. uk .me jii . ,, — . uLiuau mscQverv nxnpfii. 

Horllck to have been supplied by 5 ^ QQ ^ pe l daie ^ le sold for ti. on containing * letter from 
Chippendale’s firm to Edwin ^ also to Lee Sir Ernest Shack leton £400. 

Lascelles ai Harewood House in nf A ,. e , from the collection A sale of the contents of Flore 
LiO Ail three pieces were sold « « , , ^ Jaiues Horllck Fields, Flore. Northanis.. by 

by the Harewood family in 1951 e r„ , „ order of Mrs. Arthur Fortescue. 


An imnortant Georee III black In a ^ hrl stie's sale of Eastern totalled £22,731.' 
and cold lacouered dwarf M.Hrl nd carpets__ which totalled What is believed to be a world 


and gold lacquered dwarf £22 475 a mI w “? c “. believed to be a world 

cabinet attributed to Thomas gn. (Moss) rMOn !.P nc *-. ^6,900, was paid for 

Chippendale sold for 11,500 gns., TvInsfyvSilLn 1 2Sffl) 2 a ° Silver coffee pot at an 

also to Partridge. In 1951 It (JohnL 2-800 5 h * J^glois of SL Helier. 


sold for 130 gns. A matching '“^“aaie of miieirpt intinimomn Jersey. The pot, dating from 
ride caMn« frtched 13.000 grn, realUed MS SSfgnSSi ¥.* 0 .iL pre! “ led “ 


Secretary, Fer^ 


£108,669 at Sotheby’s, the Society Jerslaise. 


DIVIDENDS HAVE BEEN DECLARED payable to holders of ordinary, participating 
preference and preference shares registered In the books of the undermentioned -Copi^ - 
paniei at the close of business cm 7th December 1973. The declaration of ordinary di^ 
dends by certain other Group companies will be announced shortly. 

The dividends are declared in the currency of the Republic of South Africa. PAY*/ 
MENT from tbe London Office (in the case of companies which have a London Office^ 
will be made in United Kingdom currency and the date for determining tbe rate of ! 
exchange at which the currency of the Republic will be converted into United Kingdom ■ 
currency will be 10th December 1973. 

. WARRANTS in payment of the dividends will be posted on or about 31st December 
1973 in the case of preference shares and on or about 5th Februarv 1974 in the case of 
P ar H£JP£ n °£ p refere nce, ordinary and "A” ordinary shares. , *r 

DeceS^r 1973 toriSfive F MEMBERS of the companies will be closed from 8th > ;2lA 

a™ Payable SUBJECT TO CONDITIONS which may be inspected at the 
registered office or London Office of the company. ■* 

All companies mentioned are incorporated in the Republic of South Africa. 


INTERIM DIVIDENDS 






Amonni per 


NAME OF COMPANY 


Class or 

Dividend 

share in 
South African 

Kemartar 




number 

currency 

Antflo-Transvul Consol Idatetf 
m«U. Company, LUnltMl 

lawestr 

Parti dpa ting 
preference 

as 

cents 

1L5 

Bems S cents In respect 
of sSw axed rate of 5% 






per annum for the half- 
year end me 3ist Dccan- 






ber 1673 and 6.5 wn. 
belnj; SOT. DarQcSpaOon 

' 





in the Interim dividend, 
of U cents declared on 

Uic ordinary ind "A" 

— D«- — 

- 

Ordinary and 
“A" ordinary 

56 

13 

ordinary sharre. 



PREFERENCE DIVIDENDS 





Amount par 

name of company 

Class of shore 

Dividend 

share In 

Sown Arrian 




currency 

An srf ©-Transvaal Cansolldaied Invest- 




■ncnc Company, Limited 


n 

cents 




Anglo-Traasvmal Industries Limited 

preference 

*1% Cumulative preference 

95 

3 

— Do*— 

"A" Redeemable cumulative 

preference 

Ki “B" Redeemable convertible 

3 

4 

Assstiatod Manganese Mines of South 

cumulative . preference 

3 

4 

Africa Limited. Tlie 

Middle WKtuaUrvrnnd 

7% Cumulative preference 

7* 

l.» 

(Western Areas) Limited 

National Botet Limited 

21* " A " "B" preference 

cumulative preference 

57 

4 ■ " • 

d 


By Order of the Boards. 

ANGLO-TRANSVAAL CONSOLIDATED INVESTMENT COMPANY. LIMITED 

Secretaries . 


London Office: 

295 Regent Street 
LONDON W1R SST 
22nd November 1973 


Per: E. G. D. GORDON 


Registered Office- 
Angiovaal Hw**' 
. 56 Main Street 
Johannesburg : 















The Financial Times, Friday November 23 1973 

GOLF: THE WORLD CUP 

Argentina takes the lead 


Regional unemployment 




BY BEN WRIGHT 


"“tiR — a t least moinen- 

arily— the apparently invincible 
combination of the U.S. PGA 
Champion .lack Nicklaus (on 69) 
ind U.S. Open Champion Johnny 
Miller ton 73 1 were made to take 
i back seat after the lljrsi round 
jf the -1st World Cup two-man 
earn competition here at Neuva 
Andalucia on this cool, breezy - 
md largely sunlit bay. 

Their total of 142, two under 
tar. leaves the mighty American 
3air five strokes behind the 
enders Argentina Con 137) and 
_n joint fifth place with the 
Spaniards Valentin Barrios (on 
and Angel Gallardo (on 73). 

. The latter were first out. paired 
with the Australians, who 
finished on 147. and these four 
’’layers set such an excruciat- 
ingly slow pace that ii ensured 
(hat the American and English. 
. last out. took six hours tn gel 
' round — intolerable mockery of 
the game of golf. But to play 
a fourball on a tortuous, water- 
strewn course, whose greens 
have the consistency of putty, 
hut putt with the speed of glass 
and undulate most unfairly, can 
only produce such funereal but 
strangely fascinating proceed- 
ings. 

Remarkable 

Argentina's performance is all 
the more remarkable because 
Roberto de Vicenzo ton 68t. who 
is 50 years old. and Fidel de Luca 
(on 69). who Is 51. are by far 
. the oldest team in the field. The 
former was in the first winning 
t^nni in this event in 1953 ami 
' has been three times the leading 
individual. The holders Taiwan 
ton 13S) are one stroke behind 
thanks to a five under par 67 
from Lu Liang Huan. the best 
round of the day. and 71 from 
Hsib Min N an, scored alongside 
South Africa (on 140). for whom 
-Gary Player scored 69 and Hugh 


MARBELLA. Nov. 22. 


Baiocchi 71 to tie with Thailand. 

On 143 come the fleet end 
fancied Japanese, while the lead- 
ing home country. Ireland trails 
in at 147, Eddie Poiiand scoring 
71 to Jimmy -Kinsel la's 76. Scot- 
land in the shape of David 
Ingram (on 73 1 and David Huish 
ton 75) are close up behind on 
14S, while Wales are one stroke 
ahead of England by 151 to 152. 
David Vaughan having scored 73 
and Craig Defoy 78 for the for- 
mer and Peter Butler 75 and 
Peter Wilcock 77 For England. 

The sad story of the home 
countries is that they are 
tiriahte to concentrate for rounds 
of golf that take so long, and I 
am not going to criticise them 
for that. Player is quite right, 
however, in stating that the 
rule of golf that forbids a player 
to errad irate spike marks on the 
green, especially when the cad- 
dies are wearing spiked shoes. Is 
quite ludicrous and illogical. 

But hack to the golf. The 
great golfing grandfather, de 
Vincenzo, bad a glorious round, 
two under par for each half, con- 
taining five birdies and only one 
stroke forfeited to par. 

He started well by holing From 
S yards on the second green, but 
took three putts for what he 
called a “ regulation ” par five, 
having hit two magnificent 
strokes to the long third hole. 
Two similarly massive blows 
■with his driver took de Vincenzo 
to the very edge of the green at 
the 590 yard fifth hole, and this 
time he made no mistake by 
pitching close for a birdie. 

He dropped his only stroke 
by catching the bunker to the 
left of the green at the short 
seventh hole, but be picked up 
another birdie at a par five hole 
by hitting the green at the 540 
yard eighth with a four-iron 
shot. 

De Vicenzo almost made an 



What you need is a fittfe warmth and sunshine. 

And French Railways will whisk you to it while you sleep. - 

You can leave London this afternoon and wake up for 
breakfast beside the Mediterranean, or in the Alps. 

So get packing. It will do you a world of good. 

Tick the coupon for fuff details of our through-carriage 
‘Winter Sports’ or ‘French Riviera' services. 

Other French Railways 
services include: 

Motorait Services 

Save up to 60% on the cost of 
Uansporting your car toy Car- 
Sleeper this winter. 

Service s operate from Paris 
to Avignon, Bnancon. Gap, 

Grenoble. Mont-Blanc. Moutiers. 

Toulon. Nice and St. Raphael. 

Sea I ink Car Ferries and 
Scaspeed Hovercraft 

Trequent cross-channel car- 
carrying services throughout the 
winter. 


London-Parfs 

SILVER arrow. From £ 1 5.35 
return. By air 'rail midday and 
evening services. Centre to centre 
fibm 3 hrs. 52 mins. 

NIGht FERRY. For £14.70 sleep 
your »ay through to Paris, t Also to 
Brussels lor £13.55). 

■ THAIN AND SEASPEED HOVER- 
CRAFT i£.30. 

Inclusive Holidays 

Attractive Winter Sunshine 
holidays on the French Riviera, also 
PanS'Weekend and independent 
Tours to choose trom. 


Please send me details of the following. Tick brochure required. 

Winter Sports n French Riviei a □ M otorai l Services C 1 . London-Paris □ 
Sealink Car Ferries and Scaspeed Hovercraft £J Silver Arrow lj 
I nclusive Holidays l] General Timetable and Fares List Q 

Name 



Address 


FRENCH RAILWAYS 

179 Piccadilly London W1V OBA. 



Civil Engineering & Building Contractors 
Preliminary Results for the year ended 30th June, 1973 

Thr Directors of M. J. Glecson (Contractor^ Ltd. announce 
tin. following results for the year ended 30lh June. 1973 
which show that the Group has achieved the expected 
mcivadv in turnover and the pre-tax profit exceeds £1,000.000 
lui the i» i'Sl time. 

1972/73 1971/72 

£000’s £000 's 

29.000 27.500 

Turnover 

Pre-Tax Prom UU 988 

Taxation __ 90 

490 324 

Deferred ... 

.. 625 574 

Profit after Taxation ___■ .- — -. 

Earnings per Share 6 ^ Sp 5 ' 74p 

The recommended final dividend ta , ^ 

.mvcrnmenPe WUn.er infiamm 

MS, interim dividend paid in J*. 1**- 

:rx«r s 

ripu.oun for the previous >eai. 

" -Asr ,r ,:s-“ -w ss » 
s^Ss. -s-iBasssj 

less the- Board fares the future with confidence. 


eagle at the long twelfth. 520 
yards, when his chip hit the cup 
and stayed oul He progressed 
majestically and serenely as ever 
until hunkering his tee shot at 
the short sixteenth. Here this 
lovable man made u marvellous 
recovery, and saved his par 
from 3 feet. His final flourish 
was to bole out from 6 yards on 
the final green for his fifth 
birdie. 

His partner de Luca was going 
similarly well when he hit a 
quite superb three-wood shot less 
than two feet from the hole a't 
the 225 yard 16th. but missed 
the putt and was consumed with 
uncontrollable rage, dropping a 
stroke at the easy 17th only 325 
yards long. 

Mr. Lu made his score possible 
with a red-hot putter that he 
needed to use only 27 times, and 
his most monstrous putt was 
from 90 feet in a wide semi- 
circle for bis fourth birdie at 
the ninth hole. 

Player hit the ball mag- 
nificently with scant reward, and 
much the same can be said for 
Nicklaus. 

Onchum of Thailand is a quite 
astounding little man who stands 
only 5ft. lin. tall and weighs 
little over 8 stone. In the cir- 
cumstances his round of 68 was 
truly formidable. 

After such deeds, those of the 
home contingents pale largely 
into insignificance but Pol land 
must take pride of place. But for 
taking three putts on the 15tb 
and I6th greens, be would have 
been among the select band of 
seven players who broke 70 
to-day. His partner KwispUa 
dropped four shots in three holes 
from the 14th, where he took 
three putts. At the 15th his ball 
was caught up in an olive tree 
and stayed there, and as Kinsella 
said later. “ An athlete I may be. 
but I'm not a bloody monkey.'' 
Kinsella took six here, and four 
at the short 16th where he was 
bunkered. 

Diabolical 

The Scots were consistent 
enough, although Huish was 
betrayed into three-putting four 
times by not hitting the hall 
close enough to the pin on the 
diabolical greens. Ingram bad 
3 marvellous start of birdie, par. 
eagle, but he took three putts 
on the fourth green, and . both 
Scotsmen ruined an otherwise 
admirable effort by taking six 
apiece on the last hole. 

Defoy played really well for a 
78, which was quite a reasonable 
effort apart from an eight at the 
fifth hole, where his ball landed 
on a pile of stones, and a seven 
at the ninth, where he was two 
clubs too big with his second 
shot, and flew the bail over the 
green out of bounds. Vaughan 
can scarcely have played better 
without reward on the greens, 
and much the same could be said 
of the English pair, who were 
both one under par after seven 
holes, hut tangled with the water 
at the eighth, and after that 
gradually faded into oblivion. 
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Unemployment In the regions during November, according 
to provisional figures released by the Department of 
Employment. 


Old Man of Hoy 
gift to nation 


BT CHRISTIAN TYLER 

THE Old Man or Hoy, together 
with 20,000 acres of the hill and 
moorland in the wild south-west 
corner of the Orkneys, is being 
given to the nation. 

Blr. Malcolm Stewart, laird of 
the estate that makes up two- 
thirds of the island of Hoy. has 
set up a charitable trust to pro- 
tect one of the most unspoilt 
comers of Western Europe from 
the ravages of the property 
developer, mass tourism -and the 
oil boom that is rumbling round 
Orkney's shores. 

An appeal for £100,000 has 
been launched under the chair- 


manship of Mrs. Laura Grimond. 
wife of former Liberal leader Mr. 
Jo Cirimond and one of the Hoy 
trustees. Mr. Stewart has made 
an endowment of some £5,000. 
the Rowntree Trust has .promised 
another £5,000. and the Highlands 
and Islands Development Board 
will also chip in £5,000 when a 
similar 'sum is raised from the 
public. 

As well as keeping the wrong 
sort of people out, the Trust 
hopes to -bring the right people 
in. The economy of this large 
tract of land has been slowly 
collapsing for years 


A few words 

on behalf of 
Miss Joanna 
Blakemore... 



Joanna Blakemore is a highly 
successful child model. We think she 
proves the point rather prettily that the 
Temperance Permanent have a saving 
scheme for everybody. 

Take Temperance Permanent Term 
Shares. Capital invested for a fixed term of 
just two years earns 7.75%, an extra £% 
above the current Investment Share rate. 
What's more. Term Shares affow any 
amount from £100 right up to £5,000 to be 
invested (or £10,000 in a joint husband 
and wife account). 

We wish Joanna Blakemore could have 


told you about the Temperance 
Permanent herself, but she hasn't got 
around to talking just yec. 

The Temperance 
Permanent 
Building Society 

Offices and Agents throughout Great 
Britain and Northern Ireland. 


Summerland 
customers 
‘as others 
fled’ 

AS PEOPLE fled from the fire 
at the Summerland entertain- 
menu centre, money was still 
being taken at the turnstiles. 

This was stated by a witness 
yesterday at the inquiry into 
the blaze at the Douglas, Isle of 
Man. centre which killed 50 
people in August. 

The witness. Mr. William 
Roberts, from Winsford. 
Cheshire, said there was enough 
time to have evacuated Summer- 
land twice over. He estimated 
it was 15 to 20 minutes before 
the Oroglas caught fire. 

Mr, Roberts said he had been 
on Summerland's mini golf 
course and saw at least two boys 
run past him just before the 
blaze begaD in a kiosk. 

His efforts to .alert a member 
of the staff by the entrance pay 
desk met with indifference. He 
said he shook him violently, but 
the man did not know what was 
wrong. 

On the mini golf course 
crowds tried to use *a fire bose t , 
which Mr. Roberts described as 
" not having the pressure of my 
own garden hose.” He had 
picked up au extinguisher but 
this failed to work. 

"The Summerland entrance 
was completely blocked by a 
mass of bodies. People bad 
fallen over each other and others 
had fallen. upon them. 

“One woman had her hair 
and clothes on fire. She 
collapsed at the bottom of an 
escalator but was later carried 

OUL” 

He said people jumped down 
Sights of slalrs in. the panic to 
escape. “ 1 shouted to them not 
to jump for fear they would 
injure themselves, especially the 
elderly. 

“The danger was from the 
people, not frbm the fire."’ 

Oroglas was not a “ significant 
cause" in spreading the blaze. 
Mr. Robert Alexander, QC, 
representing Rohm and Haas 
fU.K.). the manufacturers, said. 

There had been some 
“peculiarly dangerous mis 
conception ” about the product. 

He said that before the 
Oroglas ignited, ■ furnishings, 
carpeting and timber inside 
Summerland had turned the fire 
into an inferno. 

UNDERWRITERS’ 
INSTITUTE NEW 
MEMBERS 

. The Institute of London Under- 
writers, which represents the 
company marine insurance mar- 
ket outside Lloyd's of London, has 
accepted three new associate 
members of the Institute. They 
are: Hansa Insurance Company 
tUK.): Polaria-Norske Sjo 

Insurance Company, of Oslo; and 
Vesta (ILK.) Insurance Company. 


Datsun’s 240K GT Skyline is an extremely well 
equipped, luxury sports saloon. 

It Gomes complete with push-button radio, all 
round tinted glass, heated rear window 
adjustable steering column,and lots more. 

Mechanically Hi closely related to Dafsun’s 
rally winning 240Z,so it’s tough and reliable. 

It will travel 27 miles on one gallon of two stas^ 
economy petrol: with care, even further. 






If you’re businesslike about cars, and prefer 
sporting saloons, you can’t afford not to look at 
Datsun’s Skyline. 

Its smooth, 2.4 litre 6 cylinder engine will take 
you quickly to 115 m.p.h. 

Which means you can rely on keeping to your 
timetable. 

You can also rely on the Skyline being very 
businesslike to run. ■ 

At Datsun, our w a r ra nty claims show repairs in 
the firstyear average less than £1. A fact we 
challenge anyone else to match. 

And with the shortage, and high cost of petrol, 
27 miles per gallon on 2 star. economy grade will 
give you luxury performance at a very sensible 
price. 


And as you would expect of a luxury sports 
saloon, the Skyline is very well equipped; at no extra 
charge to you. 

There are reclining front seats with adjustable 
• • head restraints, through flow heating and 
ventilation, power assisted twin circuit brakes (discs 
up front), radial ply tyres and lots more aids to 
safety and, comfort' 

It all adds up to a luxury car which makes 
exceptional economic sense. 

See one at your nearest Datsun dealer. 

It could niake all the difference to your balance 
of payments. 

The Skyline costs £1,997 (inc. Car Tax and VAT). 
If you want automatic transmission, it will cost an 
- extra £169. 


DATSUN 


Datsun UJC. Limited, Datsun House, Brighton Road, Worthing, Sussex. Tel: Worthing 204441. 

London Showroom and Export & Diplomatic sales, Datsun Baker Street, 66 Baker Street, London Wl. Tel: 4S7 4626,’7/S. 
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businesses for sale 


For Sale 

BUSINESS TRUST 

with annual rent Income of approx DM4hl from 
first-class commercial objects (in West Germany), 
let on a long-term basis to large companies. 
Interested parties with proof of appropriate capital 
funds should write for details under M. 261 to 
D. SCHORMANN-WERBUNG, D-4000 Dusseldorf 1, 
Postfach 7520. 


FOR SALE 

Long established well known men's clothing 
manufacturing business — medium to better grade 
production of men’s fashion suits — modem factory 
and plant — trained work force — substantial capital 
involved. 

Principals only apply: Box E.1722, Financial Times, 
10, Camion Street, EC4P 4BY. 


EXPANDING PROFITABLE GARAGE 

BUDGETED PROFIT £25,000 
PRICE £100,000 

Substantia] foreign franchise situated la Surrey stockbroker belt. Leasehold 
premises ( aurora x&narcfcy 13 years un expired 1 completely modernised and re- 
eoulDped in 1871 and enjoying outstanding staff loyalty and Integrity. Highly 
regard ed within the trading area. 

Extremely attractive growth record and tremendous potential. 

Apply in confidence to : 

EATON A PARTNERS, 

in/176 High Street. ‘ Hounslow, Middlesex TWJ IHW. 01-570 0088. 


SUSPENDED CEILING 
BUSINESS 

A National Group, as part of its rationalisation programme, offers 
for sale a company engaged in the manufacture and distribution of a 
patented P.V.C, suspended ceiling system. The product has a number 
of special technical features with advantages over its competitors 
and is widely used in swimming pools and ocher Installations through- 
out the U.K. The ceiling system will be of special interest to manu- 
facturers and/or distributors of related products or to others wishing 
to diversify. Tremendous potential, supported by market research. 

All replies created confidentially.. Principals only write to 
- Box E.1704. Financial Times, 10. Cannon Street, EC4P 4BY. 


APPOINTMENTS 


Tilling group 
posts for 
Mr. P. Ryan 


FOR SALE 

COPPER and BRASS MILL 

. Multiple Plant Operation 

Hot mill, intermediate mills. Finish .0025* — 4.5 million pounds 
per month — D.C. casting 7" * 37" x 30' cakes — Producer position 
available — All equipment in full production — Buss bar division. 


(203) 367-5301 




125 L!NDl£Y ST.- BRIDGEPORT, CONN. 06608 - U.S.A. 


-‘ 5 - 


FOR SALE 

RETAIL DISTRIBUTION GROUP — FROZEN FOODS 

WuU established retail group specializing m the sole af Frozen Foods and 
Fro.-zers. smuiift m excellent trading positions on outskirts of London, with 
centra! distribution warehouse. interested prlnuioale only should telephone 
0I-K17 23S0 bciwtvn D a.m. or vrne 10 Box E.173S. Financial Times. 

10 . Cannon Street. EC4P 4BV. 


PRECAST CONCRETE 

T/O £200,000 PLUS 

Profitable pre-cast concrete company for sale situated Bristol /Bath 

iducts. Freehold Land. 
Times, 10. Cannon Street. 


area. Good Going concern. Machine-made products. Freehold Land. 

• Financial 


Prindpali only please apply to Box E.I725 
EG4P 4flY 


IRISH REPUBLIC 

RAPIDLY EXPANDING BUSINESS 
(AGRICULTURAL SUPPLY SECTOR) 

FOR SALE 

£50,000 PRE-TAX PROFTTS 

Ideal location, premises, staff. Principals only please repiy to 
Box E.I7I9. Financial Times, 10, Cannon Street, EC4P 4BY. 


ESTABLISHED 
NORTH WALES COAST 

Keating and Ventilating Company for 
Sale as going concern. Exnandlnu and 
profitable wltfl rnainlv Local Authority 
work. Good scope for further expan- 
sion. Freehold asset backing or Offices, 
warehouses, living accommodation etc. 
Price £103.000. Please write in con- 
hdenee to Aston Parkinson a Gadd. 
Chartered Accountants, 29. Princes 
Drive. Colvrvn ®av. 


H a S REMOVAL 

Patent rights outside W. Ger- 
many for sale. Right of priority 
expiring on Jan. 31st, 1974. 
Write Box E.1737. Financial 
Times. 10, Cannon Street. EC4P 
4BY. 


FOR SALE 

Group of Prestige Employment 
Bureaux, in Me Manchester Conurba- 
tion. with diversified activities and 
excellent scorn? for the future. 
TURNOVER £200.000 PER ANNUM. 
Prrnc tells only reply. Accountant. 
Write Box E.T731. Financial Times. 
iO, Cannon Street. EC4P 4BY. 


FOR SALE 

TECHNICAL EMPLOYMENT AGENCY 
AND CONSULTANTS 

Thriving business Involving hiring of 
Technical Staff to tho Electronic and 
Engineering industries for sale due 
to Personal reasons. Location— Lanca- 
shire but customers throughout the 
United Kingdom. Expanding business 
with excellent Profit record. Negctla- 
tionx In the region of £80.000. 
Principals only write In the first 
Instance to: Finnle Ross "Welch A Co.. 
Chartered Accountants. HarheM House 
122 Vicar Lane, Leeds. LS 2 7NN. 


SARDINIA 

On the coast near Costa Smeraida 220 
acres for tourisuresidentlal develop- 
ment. Current pcrimsslon lor 720 
houses of Bo mo on one floor. Price 
Including . commission approx. 
£740,000. Further details from 

Michael A. Ashcroft Associates Ltd.. 
Pearl Assurance House. Crendon 
Street. High Wycombe. Bucks. 


DISCOUNT FURNITURE 
WARB40U5E 

19-20.000 sq. ft. for sale, with long 
lease at low rental. Takings £5,000 
plus per week. Part or whole <hrr» 
capital available. Large South Coast 
won. Owner retiring. Price for lease 
rod goodwill £25.000. S.A.V. Prin- 
cipals only please. Write Box £.1732. 
Financial Times, 10. Cannon Street, 
EC4P 4BT. 


PRECISION COMPONENT 
MANUFACTURER 
For Sale 

Expanding, profitable manufacturer of precision 
machined parts with an established list of prime 
customers. Assets include freehold premises with 
room for expansion. Annual turnover in excess of 
£500,000; audited figures available. Operating 
management prepared to remain. 

Write to: Box E17X7, Financial Times, 10, Cannon 
Street, London EC4P 4BY. 


ELECTRO - PLATING & METAL POLISHING 
COMPANY FOR SALE 
IN SOUTH BUCKS. 

AUDITED FIGURES AYAlLABLlf 
Writ. Box E.I673, Financial Tima*. 10. Cannon Stmt. EG4P 4BY. 


SHEET METAL FABRICATORS 

Far sale as going concern. Sheet Metal 'fabricating business (including 
stainless steel) extensive premises and plant. 

Write Box E.I724, Financial Times, 10, Cannon Street, EC4P 4BY. 


ELECTRICAL ENGINEERING 
COMPANY . 

Engineering company specialising in the 
manufacture and sale of electrical 
motors. Freehold premises comprising 
in excess of 10.000 sq. ft, in Poole, 
Dorset. 

Annual turnover to the order of 
£250,000 and a reasonably full order 
book. 

The premises are folly equipped and 
the Company currently has approxim- 
ately 40 employees. 

Further particulars can be obtained 
from Messrs. Radford Sons & Co., 
Chartered Accountants, 12. Portland 
Street. Sotuhaatpun 509 4 LA. 


GOING CONCERN 

In' London, £200.000 turnover P.a.. 
growth potential, diversified textiles, 
import, 'export, tor disnoMl^— Write 
Boa' E.1741. Financial Times, 10 . 
Cannon Street. EC4P 4BY. 


SHEET METAL 

general lobbing fabrication business 
In S.E. London for sale. Capacity 10 
gauge, fully eouipped. very substantial 
profitable order book. Turnover 
£175,000. Lease 5>« yrs. 13.500 sc. 
ft. Principals please write Box E.173S. 
Financial Tones. 10. Cannon Street. 
EC4P 4BY. 


INDUSTRIAL PLASTICS CO. — South 0 r 
England. Sale Specialists In Application 
Of Plasue Processes to Industry. Profits 
£50.000 with very good potential. Write 
Box E.1752. Financial Times, 10. 
Cannon Street. EC4P 4BY. 


FOR SALE 

7-Tear Lease, Goodwill 
Fittings and Stock 
VERY WELL KNOWN 
HIGH QUALITY 
ANTIQUE BUSINESS 

West London 

Near Main Line Underground Station 
Small Premises— In good area 
Overheads lass than £2JOO P.a- 
Very satisfactory turnover 
No competition 
Fun security 
Figures available 

Apply 18 Fork Road, Surbiton. Surrey. 


ENGINEERING WORKS, 
Romford, Essex. 

Presswork to 200 tons welding. Tool- 
making etc. Good Order Book Mainly 
Motor Trade. 12.000 ft. Factory & 
Office. For Sale at Valuation. — Wnte 
Sox E.1730. Financial Time!. 10 . 
Cannon Street, EC4P.4BY. 


FABRICATION and General Engineering 
Business- Sale. Fronts £150.000. Ex- 
cellent prospects- Write Box E.1739. 
Financial Times. 10 . Cannon Street. 
LC4P 4BY- 
H EATING, plumbing and Industrial Gas 
Maintenance Company in the Manchester 
area FOR SALE, with Tax losses In the 
excess of £ 20 . 000 . Offers Invited. Write 
Box E.1734. Financial Times, 10. 
Cannon Street, EC4P 4 BY. 
MANUFACTURING Wholesale Export 
Business for sale. virtually 
competition. Owners wish to retire. 
Write Box E.1727. Financial Times. 10. 
Cannon Street. EC4P 4 BY. 


BUSINESSES WANTED 


TEXTILE ORIENTATED 
COMPANY 

Preferably with Common Market connections or 
facilities required by substantial overseas investor. 
A new European Managing Director will be appointed, 
but existing management and staff must be available. 
Write: Goldwyn Bros.’ Chartered Accountants, 4. 
Chandos Street. Cavendish Square. London, W.l. 


s-Cf;@L 

" purchasu company in die United Kingdom manufacturing 

coot on. Write Box E 1716. Financial Times. 10, Cannon Street. 
EC*? -BY. 


■E" V 

3 £**+%. 


LOSS COMPANY 


Y»_- j.v luuktni; for a Company actively trading the share 
and/or commodity markets which ha* larye accumulated tax 
iosse*. AH coin luunic.'i lions will be dealt with on a strictiv 
c> Ki:i Central basis. Write Box E.L735. Financial Times, 
Hi. t.icunon Slreui EC4P 4 BY. 


SI-SA3E YOUR PROBLEMS 

SLc^:r^:'l. , npiffdmfi csmpjny w,ih young and energetic Management interested 
,r w.r*. oih-r compan-ci. anywhere in England, wfig require capital 

or othsr amtiroc,- « help them develop :h*ir potential. Management will be 
reei-.-’d •.qu.t- intern:, if required. Obtest n to develop buiinsszes with 

a latzef u*t reified group tor early flotation. 

Telephone Mist C. M. Bartlett at 0532-34521 


Medium-Sized 

CITY INSURANCE BROKERS 

(Lloyd's and Incorporated) 
wish to consider 

PURCHASING A SIMILAR FIRM 

preferably but not essentially at Lloyd’s — with: . 

a. A net commission income in the £100,000- 
£200.000 range; 

b. Experienced management and staff 

c A good-quality commercial /industrial account. 

Added attractions would be a foothold in overseas or 
non-marine R/I business and office facilities outside 
tlie expensive City area. 

Replies, in the strictest confidence are invited from 
the Principals of any such firm feeling the need for a 
broader-based operation without the loss of identity 
involved in merging with one of the giants. 

Please mark all communications Private and address 
them to the Chairman and Managing Director at 
Box E.1709, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


INDUSTRIAL COMPANY 
WANTED 

Good aeoh: rocoro essential C -:a 
£100 DOG 3.j.i. Purchase Ot corryilMe 
equity or S’la-^'io'dino con- 

iiaered- — Wr,:j in tanlidence to Bcv 
E7T21. Firar;.ji Titms 10 Cannon 
3:r*.jt EC4» 4BY. 


A MAJOR ESTAB- 
LISHED COMPANY 
WISHES TO INVEST 
m ABTA/SATA 
AGEftCY/SES. 

We sre looking for 
enthusiastic management 
seeking expansion which 
we will foster. 

In the first instance piease 
write in the strictest 
confidence to our 
Marketing Consultants: 

C. A. MARKETS NG 
ASSOCIATES 
GRAM ADA HOUSE, 
MAEDSTOWE, KENT. 

For Uic personal attention of: 
S. A. Curtis- Chief Executive. 


1 L 9 Y 33 INSTANCE 


expanding Provincial Incorporated 
Insurance Brokers with growing Lloyds 
account wish to acquire 3 smalt Is 
medium -si zed established firm of 
Lloyds Insurance Brokers. Existing 
Management would be protected. Pur- 
chase zo be by cash or public dusted 
shares. Write Box E. 1618. Financial 
Times. 10. Cannon Strecr, EC4P 43Y. 


URGENT 

We urgently require companies with 
pre-tax earnings ro excess of £20.900. 
Unlimited cash available. 

Write Bat E.16B1, FlnerK'Ol Times. 
tO. Cannon Street, EC4? 4 fly. 


SMALL LONDON 
QUOTED COMPANY 

Requires prooertv investment or 
development comurtv In exchange for 
etioras which an be underwritten. 

Beollas m the strictest confidence t0 
The Chairman. Mr. E n GoMman. 
8 IMITS LIMITED 

iL Weibeck Sb-cet. Lon no-. WIM BBS 

Tfli. 01-486 4681 


IMPORT/EXPORT 

Private Investor has cash available to 
purchase estab<>shfid import ex oort 
com can v goners;, -,5 £;o.ooo £30.000 
gross P r ohl annually. Preferred aetl- 
* ltle * technical goods. All replies 
treated m str.~os: confidence.—, write 
Boj. E- 1 716. Financial rimes. 10 
Cannon Street. EC4P 4 flY, 


j 

^SMALL Colour Printers >n Essex East t 
j London required for «sh purchase ' 
1 Existing maragornent retained. Wnie i n 
‘■M irsUnce to Harris Llrman t. Cc . 

■ 53 54 M.fi.h Haiborn. London. WCtV 
* SfiL. 

i CQMFJNitS w*th soL» assets n cas*i 

■ Wr.te Eo» B:72i t-nantia, 1 
I t.mcs. to. Cannon Strce;. eccp jey ’ 
> expanding or'»a;c eomoanv wishes *o \ 
I asau-rc small busncssitc Most trades I 

and aroji eemtdcrcd. Wnte Bo E 171 = 

' I',- ?p C,3 ,D t T m,!S ' Caflnqn Street 

BU5INSSES FOR SALE 
AND WANTED 
APPEAR EVERY FRIDAY 


BUSINESS FINANCE 

we are a rapidly expanding 
FINANCIAL GROUP 

»<la ample (me* and wjn ;o cuatgct 
nriricieals gl ari.ate i.omoa.-.i?s wishing 
ta either exeano or dissjSf ci ;he>.- 
irtt-rcsts Al! ccrresrondchcc w!;i -iac 
iroaVid LCr.L^^r.;- arj 

o.-is; ?a.s 4-.; .r,; e d -co!* (a tne 
«rs: irnen;.' ra ;n« Chs mun. County 
IhrMt-n.'-.ts Lrm.tcd. SSA Hlg h Street 
Eghtm Surrey. 


PUBLIC COMPANY 

senk* to acaulre builders' merchants or 
similar with modern warehouse or 
around 30.050 sq. rt. and odlaceirt land 
in Longqn suburb or home counties, and 
evicting pre-tax orofit In the fcSQA'OO- 
£ 100.000 p.a range. Write w.tn atnaits 
to flax E l 728 Financial Times. 10 . 
Cannon Strom. EC4P 4BY. 


ADVERTISER 

interested in the purchase of 

5HES7 METAL COMPANY 

Replies treated in the 1 eric test of 
confidence. 

Write Box E.I729. Financial Times. 10. 
Crnnen Street, EC4P 4BY. 


WANTED 

ADVERTISING AGENCY 
London Area 

For outright pure bos., or amalgama- 
tion with succeiflul executive selection 
business. Proper itiont welcomed. 

Please writs to Sox E.J 62). 
Financial Times, 10 Cannon Street. 
EC4P 4BY. 


Mr. Peter H. Ryafc has joined 
THOMAS TELLIXC as a sroup 
executive. He was previously 
managjnq director of the Ideal 
Toy Company and before that 
managing director of Stephenson 

Mills. _ . , 

As a member of uie central 
executive. Mr. Rysn will repre- 
sent the parent company on one 
or more of the Boards of the 
principal operating subsidiaries in 
Lhe Tilling Group. 


Mr. Michael Fisher, a director 
of VAVASSELH personal 
FL\A.\CLLL SERVICES from its 
outset, has been appointed to the 
post of managing director of the 
company in place of Mr. Ian 
MarshalL who has resigned. Mr. 
Fisher joined the J. H. Vavasseur 
group in 1969. He is also a direc- 
tor of Vavasseur First Investors. 


Hr. J. ML A. Paterson is relin- 
quishing the m anagi ng director- 
ship of BIFURCATED ENGINEER- 
ING on Janaary 1 but will 
continue as chairman. He will be 
succeeded as managing director 
by Mr. G. O. LoS, who is at 
present managing director of 
Bifurcated and Tubular Rivet Mr. 
A. T. Fleteher will become a 
director and general manager of 
the latter concern. 


The BRITISH FOOTWEAR 
MANUFACTURERS FEDERA- 
TION has made the following staff 
appointments: Mr. W. N. S. 
(Silven, director, economics and 
legislation (from -January): Mr. 
M. J. R. Heron, director, employ- 
ment and social policy: Mrs. C M. 
Long, director, marketing and 
publicity; Miss J. Dunn, informa- 
tion officer; and Miss A. Mills, 
export officer (from December 1). 

Air. B. E. Wallis, the Federa- 
tion’s overseas manager, is retiring 
early at his own request at the 
end of April 

+ 

Senior executive appointments 
have been made within two of the 
DOBSON PARK INDUSTRIES 
GROUP'S divisions. In the con- 
sumer and leisure division, Mr. 
Geoffrey F. Brigginshaw has been 
appointed divisional chief execu- 
tive and Mr. Peter L. Crook 
becomes a director and general 
manager of one of the divisional 
companies. Byron Janline. Conse- 
quent to the acquisition of Markon 
Engineering Company, Mr. Nigel 
EL W. Kane becomes divisional 
chief executive in the Kan go divi- 
sion and Mr. William H. Bloxham 
has been appointed divisional 
finance director. Mr. Gary E. S. 
Robbins has been appointed sales 
manager of Markon Engineering. 



Mr. Charles Raeburn 

of NEWEY AND TAYLER, until 
recently he was finance director 
of Cadbury Schweppes. 

* 

Mr. D. C Hough has been 
appointed managing director of 
GUTHRIB FOODS, which takes' in 
all of the food interests of Guthrie 
and Co. (U.K.). The Board also 
comprises Mr. IK. W. Gulliford 
(chairman), Mr. J. 6. Hawkins 
(marketing), Mr. R. J. Haines 
(finance and administration). 

Mr. N. H. Blakslnd and Mr. C. J. 
Meek have been appointed addi- 
tional directors of REN0LD. 


Mr. Timothy Battle has been 
appointed chairman and Mr. 
Derick Gratte and Mr. Richard 
Lloyd, joint managing directors, 
of T0WC0 GRATTE. a joint 
company formed by Gratte Bros, 
and Town and Country Mech- 
anical Services. 

* 

Mr. G. P. Ledeboer, who reaches 
the retirement age of 60 next 
April, will be succeeded as 
manager of the MERCANTILE 
INVESTMENT TRUST by Mr. P. G. 
Brealey, the present deputy 
manager. Mr. Ledeluer is to be 
proposed for re-election to the 
Board at the next annual meeting. 


The Marchioness of Lansdowne 
and Dr. Jennifer Montagu have 
been elected as members of the 
executive committee of the 
NATIONAL ART-COLLECTIONS 
FUND. 

★ 

Mr, Geoffrey Longstaff has been 
appointed managing director of 
the recently formed CAPITOL 
PROCESS ENGINEERING. 



Rix Limited 


"Substantial turnaround - group 
heading in positive forward direction" 

The following are salient points from the circulated state, 
ment of the Chairman, Mr. J. F. Nash. FCA. 

As anticipated, the Group has mode a substantial recovery 
during the last financial year. The pre-tax profit of C356.6B& 
has exceeded the forecast and baa been achieved despite 
the vary difficult period the Group has suffered with regard 
to supplies, particularly in tho motoi sector. 

There is no doubt that the turnaround in the Group's trading 
is solidly based. In July last an interim dividend of 1 .75% net 
■was paid and, in view of the further improvement, the Board 
declared a second interim dividend of 2^5% {3.214% gross 
equivalent) in September. 

The last twelve months have seen intensive activity and the 
Group has undergone a continuing reorganisation and 
rationalisation programme. Thu present atm is to ensure a 
broader- based business which does not rely so heavily on 
the motor sector although there is every intention of 
expanding with British Lcyland particularly- in the specialist 
car range. 

1972/73 has been a transitional year and the Group’s 

business is moving satisfactorily in the right direction. The 
achievement has been considerable but it will tnke probably 
three years to realise the full potential 
of the existing Group and the present 
time marks the completion of only the 
first of such years. It is encouraging 
that the Group is going ahead and the 
prospects for 1 973/74 are bright. 

Copies of the 1972/73 Report & Accounts are available from the 
Company Secretory, J Milton Road. Cambridge CB4 1 UX. 


tit will tnke probably 

'04 
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III 


Viking Resources 
International N.V. 

The Quarterly Report as of 30th September 197j*- 
has been published and may be obtained from 
PIERSON, HELDRING & PIERSON 
Herengracht 206-214, Amsterdam. ■ 


INVEST IN 50,000 BETTER TOMORROWS!! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the cause aod cure of 
wbich are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE of MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— -Send a donation today to: 


Room FJL 

The Multiple Sclerosis Society of G.B. & N.L 
4 Tachbrook Street 
London SW1 1SJ 



tf- 

fll'.v; 


w 


(»t‘ 


1 • 


Sir Lincoln Hynes bas been 
appointed chairman of THOS- 
COOK & SON (AUSTRALASIA) 
PTY. Sir Lincoln has been a 
member of the Australasian Board 
since 1970 and succeeds Mr. R. H. 
S. Cavan, who retired from the 
Board last year because of HI 
health. Mr. Simon Kimmins. 
managing director of Cook Inter- 
national (London), who is 
currently visiting Australia, has 
also been appointed a director of 
the Australasian Board. 


Mr. K. R. Packer has been 
appointed d irect or of finance of 
SOUTH EASTERN GAS, succeed- 



Mr. K. R. Packer 


ing Mr. M. Elderfleld. Mr. Packer 
was previously chief accountant 
Cor SEGAS. 

★ 

Board appointments have been 
made by COUNTRY KITCHEN 
FOODS following its acquisition 
by CJorox Company of Oakland, 
California. 

Mr. W. M. Towers and Mr. E. 
Abbott Johnson have joined the 
OCT 1 Board. Mr. A. J. Sid well, 
formerly chairman of CKF, and 
V» r * , A ‘ L Uawes h av e resigned. 
Mr. Johnson has been elected 
chairman. 

Mr. CnKn Clarke, formerly 
executive director for new pro- 
jects of CKF. has been appointed 
production director and joins the 
Board Mr. Brian Dunn continues 
a* managing director of the com- 
pany, Mr. Denis Locke as market- 
ing director and Mr. John Shaw, 
finance director. 


Mr. George Rogerson has been 
elected president of the National 
Federation of Roofing Contractors 
in succession to Mr. Alan Bailey. 
Mr. KL H. Soulsby is vise -preside lit 
and Mr. B. A. Ex ton. honorary 
treasurer. 

+ 

Mr. M. G.- T. Webster has been 
appointed to rhe Board of 
NATIONAL PROVIDENT INSTI- 
TUTION. 

* 

Mr. N. D. Bqch has resigned 
from the Board of FLOREAT 
DIVESTMENT to devote his full 
time and attention to his private 
property interests. 


Mr. Charles Raeburn has been 
appointed a non-executive director 



Mocalbn-Glenlivet 


Turnover up 21% 

Pre-tax profit up 27% 

Dividend increased from 19% to 19.95% 

The distillery has been working at full pressure throughout the year. 

The main part of our £325,000 expansion programme has been 
completed and the second stage will be finished by Autumn 1 974. 

Although this expansion programme reflects our confidence in the 
future of the scotch whisky industry, and in.your Company's place In it 
the financial results for the current year are more difficult to predict than 
ever before, due to the explosion in world cereal prices and the operation 
of the Prices and Incomes legislation. - 


G. C. Harbinson 
Chairman 


PROFIT BEFORE TAXATION 
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Exceptional 
Year 

Result? of J. Hepworth and SonfoUhe year to 31 st August 1 973 show pre-tax profit UP by 4796 to 

£4.57m- a new record. turnover UP by 25% to £25.1 7m and total dividend UP by45«;^io32%. 


Years to 31st August 

1969 

. 1970 

1971 

1972 

1973. 

Turnover (£) 

14.43m 

15.84m 

18.0dm 

20.21 m 

25.17m 

Profit (£) 

1.73m 

2.08m 

2.52m 

3.11m 

4.57m 

Earnings per share (p) 

• 10.03 

12.74 

16.33 

21.94 

30.51 

Dividend (%) 

13 

15 

IS 

*?!» 

32 


'Benefits of the planning and hard work over tho past few years to create qreater efficiency and 
^ very buoyant trading condLns. he^ 
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,Th® Financial Times Friday November 23 1973 

Size and 'efficiency give British groups a competitive edge in the EEC, but the flow will be two-way, reports Sandy; McLachlan 

sales growth prompts U.K. retailers’ invasion 
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IT NOW looks as though 1973 
will emerge as the year in which 
the U.K. retailing industry 
really sot its sights on the rest 
of Europe.^ So far this year. 
Marks and Spencer has unveiled 
plans for three stores — two in 
Prance and one in Brussels— by 
the end of 1975. and something 
like 13 retail groups, almost 
twee the number in 1972. have 
.announced plans for expansion 
ill the Other eight EEC 
countries. 



Percentage share of large-scale retailers In total trade. 1971. 


In hypermarkets, however, 
experience i> likely m flmv into 
the U K. from its trading part- 
ners rather than the other way 
around— as with Carrcfinir :>t 
Caerphilly and Telford. L : .K. 
department stores too. h.««. * 
proved less dynamic over tfo* 
past len years rhiin ihi , «r 
counterparts in every EEC 
country with the ■ exception .<f 
Belgium. It is. therefore, to the 
multiple stores anil the variety 
chains ti.e. groups like Marl"- - 
and Spencer » Thai the l.’.K. nui-i 
look for its best rnmparat.ie 
advantage. 

Britain is the clear leader in 


With the exception of com- 
panies like UUS. retailers have 
been slow to follow the example 

of manufacturing industry and the preference of U.K. groups have gone ahead with European Given this daia, it is possible retail -groups t«i deal directly merits. The relatively high A competitive edge is not an 

rhe property companies. But fur expansion by acquisition ventures. They by no means to identify areas where U.K. with manufacturers and thus purchasing power of the parent eas >' 10 P rove acriws the- multiple shnp> -wu»r bi»t.'i 

now footwear and clothing rather than by starting from complete the possible range of retailers have an advantage negotiate bulk discounts has cumpanv wg* of considerable national boundaries in retailing, 

multiple chains, variety chains scratch M and S and Burtons opportunities open to U.K. re- over their. European equiva- be p n a feanire of th „ develoo- benefit to all the subsidiaries but the results of the largest 

such as M and S. and specialist are among the exceptions which tailers. nor the areas where the tents. Perhaps the first point to m nt .«■ retailin'* in the UK. «n a number uf occasions. U.K. retailers would seem to 
retailers like Mothercare, prefer to hutid their own stores, U.K. industry may have an edge make is that there is a prima Thi direct r.-lationshio has i - r »i«„fti, a ^ear thls out ‘ F * 8ures for 9 ' 

Habitat, and Dixons Photo- but must retailers have pre- in terms uf structure and ope rat- facie case for U.K. retailers to L i-nntribuied to the P raoid n ^ ™.Tu show thal * 

graphic are cither there or have ferred to start with the frame- ing methods as opposed to obtain a Continental base o rowt h 0 f own-label -ouds *00 hm.S^H^rhllSnr stores Europ . ean lft 

announced plans for getting wurk of an existing business advantages in product range, wherever possible. OECD fore- £1 ^ e ivL°a]onesiL a branded on * er h ? uses \ department stores yarnet j more than 10 per cent, trading emerges as the 111 . 1 *: 

there. anri 0 n lM un n ,,i tv»«, aOia^f nn ti<w.e h 9 » nnw ho. * _t tne snenes alongside Drandea and chains with 10 or more out- -■ 


or the 14 
retailers' 


major 

which 


for food and mm-fond product- 
Of the 53.000 mulupfo shun 
branches m chc nun-mud >c»:C.>r 
in Coin nmn Market c;»u:une>. 7>‘ 
per cent, are in the U.K 
The growth id nmfiiple >h.»n 


Acquisition 

i Already 




some trends are 
beginning to emerge. With 
isolated exceptions such as 



retailers who have led the way 


disc covering hardware. Itirii:- 
If the efficiency argument is luvc. dn-ii-ymirsclf. jewellery. 



product advantage, and there by The Common Market Working countries \Tm‘ retail sales not fJspo U nimh^fo r a Surcbii^ ai i" was lieaded by thc ', Fr ? nch »f organisalimi is likely 1.. 

has been a heavy preponder. Group of the Distributive grow faster than in the U.K. tothetec^head St hypermarket group. Car ref our. spPead fn ,m exist. nu ureas m ch 

Cavern,. *** Sas . 25 per ?£* “S ‘ST&S? ££ SSET"”' ,he b lgS e S , s in g .e 3ih5?«SS»pS? JUs n . - ?-«“ - V' - 

cent, stake in Denmark's largest where U.K. expertise has a par- competitive advantage enjoyed trai Bulk _ purchasing expertise not surprising. therefore, ihat it PrOSpGCtS much wider ran-c nl nu .ihaii- 

food retail group, and Matthews tieularly obvious edge over at f^rfkwth by L ’?’ r l f t * lJe r s ,s In of . parent can prove has tended to be the larger U.K. 

Holdings, which has acquired least some of the other EEC VjrOWlD general, wholesalers and ruanu- valuable, 

control of the French butchers countries, and gUS. for ex- The report examines the fat-mrers for the retail trade as 

shop chain, Boucherie Benoir, ample, has established itself as distributive trades in each of weI1 as retailers themselves tbe __ 
food and grocery' retailers the biggest mail order group in the nine EEC countries, show- are considerably bigger than British company 
have still taken few steps to Holland. 

extend their activities into other These trends have, however 

EEC countries. Habits and tasts emerged from the empirical bers. It has also attempted ... , , , . , — - - - , , . 

in food shopping and consump- decisions of the retailers in- identify at least some of the scale and are relatively facet of the business found that more from larger scale of opera- in all the major EEC countries 1 rad mg technique. 


In a case hfstorv quoted in into Europe. The Little Neddy true it is an important one for electrical Kuudb. ph ,, i .•graphic 

e LittJe Neddy report, a report also concludes that U.K. the prospects of British goods, ami stationery. Tins list 

, — ^rilish company which had large retailers have been more retailers. Little Neddy estimates is by no means cxhaiislnc. ami 

ing how the U.K set-up differs their counterparts in other EEC acquired three European sub- profitable than their counter- suggest that large retailers will serves nnlv in indicate Hie sou 

■ from those of the other mem- countries. Retailers here are s idj a ries without anv particular parts in other EEC countries, capture a substantially higher »r product areas when* ill 1 * 

i bers. It has also attempted to better ab!t ' 10 reap economies expectation of benefit from this This, it says, appears to result proportion of total retail trade highly developed niuiiipic >i*T' 

... ucuwu..!. ui u. c .Ttaiic- j.i- identify at least some of the of “* le and are relatively f acet 0 r the business found that more from larger scale of opera- in all the major EEC countries iradmg lechnuiuo which cm- 1 

tion vary widely, and the costs volved based on their trading expected trends in retailing sophisticated in the develop- it was possible to engineer a tion and greater efficiency than by 1980. and there seem to be in the U.K. may prohiahlj l- 

of physical distribution are high, experiences and the subsequent over the rest of the decade, and ment of bulk buying techniques. degree of co-operation be- from higher gross margins on opportunities for U.K. retailers brmigm in hear in oilier i-.r . 

A second noticeable trend is experience of companies who to name growth areas. The pursuit of sue to enable tween the various buying depart- sales. to set at least their fair share, countries in tn«* next lew years. 
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HOME CONTRACTS 


Dowsett Engineering 


wins £9] 


by-pass work 


Uowsett Engineering 'Construc- 
tion Company has received a con- 
tract worth £0m. for building nine 
miles of the AM Leeds-Sear- 
borough trunk road to by-pass 
York. Work is expected to take 
tv 0 years. 

* 

Shepherd Construction has won 
a contract worth ItiOO.UOO for Ti 
swimming .pool for York Corpora- 
tion. 

* 

Cementation Construction - has 
non a con Ira ci worth . -about 
£450.000 from Dartford Borough 
Council for Stage 1 or the town 
distributor road.i 

Work on the project has just 
commenced and the contract 
period is 15 months. It includes 
roadworks through the built-up 
area adjacent to the. town centre, 
drainage and two pedestrian sub- 
ways plus the construction or re- 
inforced concrete retaining walls. 

★ 

Marry at -Jackson, a member of 
the Marry a l Uroup. has won an 
order worth £100.000 from 
Kesslers (London; for a multi- 
sen ice installation at Stratford. 
E15. The contract includes the 
installation of oil-fired boiler 
plant and heating system, plumb- 
ing. ventilation, electrical ser- 
vices. lightning protection system, 
fire pumps and sprinklers, a! a 
new complex of offices, a factory 
and warehouse. 

* 

L'MO Plant has received an 
order worth £60.000 for eight 
Soviet-built Belaz 25KB dump 
trucks from Dowsett Engineering 
Construction. The trucks will be 
used for site clearance and re- 
moval of lop soil on the MBS 
irans-Pcnnine motorway at Ferry- 
bridge. 

+ - 

Warren Point !»:»s been 
awarded a conn-act by the 
Minis! r v of Defence, worth more 
than ri.t.OOO. ro provide a digital 

rl-tla rapture and analysis system 

r<ir Roval Ordnance Factory. 
B'vhiti'ion. The special purpose 
rumpnier-bawd system will log 
il.na from the static proof firing 
nt rocket motors, and will pro- 
vide both nrinted and graphical 
output Delivery is planned for 
miil-1974. 


IDC to build 


'r. factory 


IDC has been awarded a 
Z5HIUKIU contract to design and 
build a now factory at ^arrmR; 
ion New Town for M'dcl. 
racturers of mechanical and ad- 

hesixe fastening sy*t*a>- ™ 
factory is to he an extension o[ 
the existing 250.000 square feet of 
production area »t Aydcl* heafl- 
in Welwyn Ciartra u } . 
Phase I of the development in- 
corporates M.OOO square feet o 
production and warehousing. 5,0U» 
, Luaru feet or office space and i 
■i ji|i| square feel sertice unit- 
flX's design allows for expansion 
of riiase I by at least 100 per cent. 
i„ Baer for future needs It mj 

iwKpnied i*»t 

event uatly mi-up? 

feet Work has begun and comple 

lion is scheduled fur .lui>- 


staUstioti of mechanical services 
for a new civic centre at Hartle- 
pool. 

* 

Tilbury Construction (part of 
Tilbury Contracting Group) has 
won contracts worth almost 
£750,000. . Orders have been 
received for two new office blocks 
ai Eastbourne. Sussex. The first, 
scheduled to be completed in 53 
weeks and worth £387.425, is f»r 
the Ansvar Insurance Company. 
The other. for Clcarbrook 
Property - Holdings, is worth 
£124.000 and is due for completion 
in 55 weeks. The company is also 
to construct 55- flats and execute 
other works at Langley Estate. 
Slough. Bucks., for thc Greater 
London Council Department of 
■Architecture. This contract is 
worth £425,881 and is scheduled 
for completion in IS months. 

a- 

SPW (Civil- Engineering), a 
member of the William Boulton 
Group, has received a contract 
from Leek Urban District Coun- 
cil worth £440.000 for re-laying 
sewers. This involves thc pro- 
vision of new' trunk, foul and 
surface water sewers from the 
recently completed sewage works 
to the A53. 

•k 

Long staff and Shaw has won 
two contracts together worth over 
£250.000. At Brighton an order 
worth £206,000 is for uir condition- 
ing. beating and electrical 
engineering work at the offices of 
the ‘ Sussex Mutual Building 
Society. In London, air condition- 
ing is to be Installed at the First 
International Bancshares offices 
in St. Helen's Place. Bishopsgate. 
E.C.2. This order is worth 
£49.00U. 

★ 

Three contracts totalling more 
than 1200,000 have been awarded 
by the British Transport Docks 
Board in connection with the 
scheme to. establish an import 
terminal for Volkswagen cars at 
Grimsby Docks. Thc largest order 
worth £146.000, has gone to 
Demcv Construction, and involves 
the widening of shipping access 
to the- port's Alexandra Dock and 
construction of bridge ramp 
foundations for the roll-on/roll-off 
berth at which the cars will be 
discharged. A £27,000 contract 
has also been placed with Alien 
G Wynnes Pumps for the supply 
and installation of three 
archimedean-type screw pumps 
each capable of delivering 80 
cubic feel of water per second, 
as part of the same scheme; and 
a £40.000 order to sheet steel 
piling has been completed by the 
British Steel Corporation’s works 
at Scunthorpe. The terminal is 
scheduled to vome into operation 
early in 107a. 


' Sloionbuild. the building and 
civil engineering division of 


Ash well Scott, a member of the 
James Scott Engineerins- ' £ 10 “Jj 
hi,, b«M, a 

services contract b> the utj 01 
UMeesier worth more than £&>.«» 
lor tJw second l . hc 

Tff 1 , he Complete 

mechanical services instMlatian 
r..,. a live-storey market hall for 
SS.,1. nSt and dairy produce. 
n Inch includes stockroom*, a 
c ifctcrw and jwo floors °. f . °®£. L 
accommodation. Work wd com- 
iiu-iicc at the end of t«i.. year 
STS due for cumplet.on in 10. a. 

-if 

litis a division or Humphreys 
Hid Glasgow, has been awarded 
iuo orders together worth more 
than £900.000. Thu first, fiom 
H Faint eaiher. is for an onsint 
•vhaust system, ventilation, air 
•unditioning and associated xci; 
' nx* for a new engine testm 
jitwiratory. Thc second, from 
Carmiif Construction. » lor ,n ' 


Sunon-Carves has received an 
order for the construction of a 
£126.000 bortlins plant designed 
jor Border Breweries (Wrexham). 
The company will also carry out 
all associated siteworks. including 
drainage, roads, mains water, 
electrics and healing, and a 
Mjparate -'ion square feet carbon 
dioxide store. Work wiU start 
next month and is scheduled lor 
completion in autumn 1974. 

+ 


City office 
development 


Holland Hannen & Cubitts 
(.Southern) has won a contract 
worth £1.3ni. for an office develop- 
meiit tit Fetter Lane, E-C.4, from 
Consolidated Securities. 

Tho development is a seven 
slore y office block with basement 
restaurant, a sub-basement ear 
nark and. plan; rooms. U w ' !| 
occupy a 46-metre frontage along 
Fetter Lane, and will provide 3.800 
square metres of ' ,ir ' cor £ , y®"® d 
office accommodation on six floors. 
K .seventh being largely occupied 
by plant rooms The ground floor 
w til include showrooms as wen 
as the main entrance hail and a 
vehicle yard. Completion^ »s 
scheduled for December. l9.-i 






FUEL AND POWER EMERGENCY 



Because of the present serious reduction in fuel 
supplies which Britain is facing, it’s vital that 
we all save as much as possible. 

Every small saving that can be made now will 
contribute towards a large and valuable saving of the 
country’s fuel resources. 

Ask yourself: do you really need to use your car 
at all this weekend? Particularly on Sunday? 

We must all increase our efforts to save fuel. 

So don’t use vour car unless you really have to. 


Even after the weekend. 

If you feel you must use your car, make sure you act on the following economy suggestions. 


I Keep your speed down at all times. Fast driving 
B drinks unnecessary fuel. So don’t exceed 50mph 
even if its allowed. A reduction to 50mph on motorways 
can lower fuel consumption by 30% . 

2 Raring starts and sudden braking use up extra tuel. 

■ Use the accelerator as gently as possible: brake 
smootbly.lt makes better driving sense, anyway. 


3 Offer a lift to a friend or neighbour. Try to organise 
■ a rota or pool in your neighbourhood or where 
you work. 

So remember. Cut out weekend motoring if you cam 
Limit weekday motoring to the minimum. And see how 
much fuel you can save. 



A Government agency is needed to support recycling, argues Lome Barling 

Waste paper crisis near 


The Financial Times Friday. November 23 1973 

;S political Low-Start 

i house 

s monetary buying 

PT nrnnp ! pl an 


THE GOVERNMENT is coming Dixon and Son as raanufac- In addition, waste collection But it is considered vital that authorities provide only 15 per 

round to the view that it must turen, of newsprint came not has proved uneconomic in the the new local authorities should cent, of total waste paper 

. play a more positive role in the long after it had carried out a past for some councils owing to be encouraged further by the recovered, or about 300.000 

recovery of waste paper for re- full study of 100 per cent, use the cost of equipment and un- Government to consider waste tonnes a year, a figure .which 

cycling into the paper and of waste. This required the stable prices. While things have collectiun as an important part has remained static recently, 

board industry. The Depart- sup port of the publishing improved, council officials have of their functions. 'In the past, *»•»._ joint Waste Paper 
ment of the Environment and industry, but this was not forth- long memories. But with waste officers who have initiated *dvisoiv Council would like to 
the Department of Trade and coming. As a result the plans prices in the U.K. the highest collection on their own have had lhe ‘ dti endorse proposals 

Industry have recently taken the never got off the ground. in the world, mills now claim { 0 stand the criticism if money in tbe event 0 f a downturn 

important decision to send the principle still holds good, that they can help .local authori- was JosL Understandably. Gov- in . the economy, temporary 
senior officials to sit in as The feasibility of 100 per ties to be efficient- and guarantee eminent departments are wary financial support' should be 
obsen-ers on the Joint Waste cent, recycled newsprint is ques- minimum prices and' off-take. 0 f pushing local authorities. w 1V en for carrying excess stocks ; 
Paper Advisory Council which tioned by some other companies ■ > The policy of the DTI is lo give of waste, thus retaining the, 

is looking into the problem of in the U.K. but Garden Stale encouragement only where a mechanism for collectiun and: 

waste paper shortage and how p ape r in the U.S.- has achieved ODDOrtUIlltV scheme is viable, but - officer giving more security to local 

lo stimulate supplies. it and now MacMillan Bioedel is _ enthusiasm ” is perhaps the key authorities in their efforts. 

The shortage is now so acute considering setting up a 530m. The current reorganisation of- to the success of recycling, and - mp - nTimp ,he con- 

that a number or paper P^cct m California based on local authorities is considered he will not provide the initia- Bnt 1 IH 

machines in the U.K. which waste - to be the reason why the live without encouragement. ^and for paper amMboard 

have been converted from news- % have created a shortage 

pnnt or other unprofitable : -^V, y; • described by Mr. Peter Whiting. 

grades to the production of 
hoard are unable to start up 
because of the lack of waste 
paper as raw material. Faced 
with this situation, the Council, 
made up of representatives of 
the industry and local govern- 
ment. recently launched a 
national campaign to persuade 
the public and local authorities 
that recycling of paper is both 
profitable and socially beneficial. 


CBI urges political 
as well as monetary 
union in Europe 


BY LORNE BARLING 
[E CONFEDERATION 


■ a NOVEL HOUSE purchase pj 
| has been launched by Lotid. 
I indemnity and General Iny* 
i ante, part of the Jewel Se 
common ] ties Group. To operate 


as an important part has remained static recently. British lndustry staled yesterday competitive climate is created, j Uou-wowticn 1 Fund the compan 

notions. 'In the past, Thp t Joint Waste Paper that it would be unrealistic to the easier the eo-ordmalion of . wih offer single premium ig, 

'bo have initiated Advjsor y council would like to try to achieve European mone- economic pob™ ?t gnenmt 1 f minimum a fd ft 


Cheaper 




It is forcefully argued that 
re-cycled fibres are cheaper 
than pulp, more readily avail- 
able, and better suited to the 
manufacture of board. Also, it is 
environmentally desirable to 
make use of a material which 
would otherwise be costly to 
dump or incinerate. The Coun- 
oil's pamphlets tell the public 
that there are 200 mills in the 
UJC employing about 80,000 
people and that Britain is the 
world's largest importer of 

rnmv^hsn Vinom” wEnL w™! A lorTy at J - J * Ma y faan k an associate company of Reed International and one of the biggest 

*“ te »*-«• «■ — W * '“-S' £ 1 aeUVery - E " a *“* * AybSrd. 

than 43 per cent of the material near Maidstone, 

used in making every tonne of 

paper we are^nlv^e^rer 11 W0Uld appear therefore volume of waste collection this Whfle collectors and baling 
ine 40 ner cent of eveT ? one ' **** b y year has levelled off: council staff are at least paid for their 

that could be recovered. In its lofii . c of rec y clin 2, should be officers have been loath to start part in recycling, there has in 


UI pusmng meal auinonura. slT en for carrying excess stocks n r Qn the hasic onncioles and wumiy: aircci poiicim »«« -mvnicut 01 capuai -anu 

The policy of the DTI is lo give of waste, thus retaining the overall approach by which ance of payments diM-quilibria ■ at only Si per cent .per annua 
A m. encouragement only where a mechanism for collectiun and British industry feels that mone- and compatible monetary ime-, a n the outstanding capital 

Opportunity scheme is viable, but "officer giving more security to local tary union may be achieved. w A»riS e 2vlil5 XJJTthp! JSSSf 

- dn.husiasm " is perhaps the key .utilities in their efforts. . “ Indnstry's, main interest lies J Jf» a SStSnl SSrt S 

The current reorganisation of- to the success of recycling, and • .k in lhe creation of a common JJJJ®"* 1 between their own > This ini »nL rhit if th* 

cal authorities is Considered he will not provide the initia- ££ “nd-the resulting “JJSSJ SSTSe^IrtortioM economic objectives, those of the J? ihe house has iWKMlt 

be the reason why the ttve without encouragement. “ ^per and board 3 ffiSi K. taKSE ^SVd^Vu 2Sj"BL wU1 taw “ * 

. have created a shortage an d competitive policies and re- « member states mdividu-} pnrtiona l el>. | 

•“■■‘5: --V ' ■ described by Mr. Peter Whiting, quireraents." it said. a balance of p , vmeilU i_ .. P 

general manager of the waste It needs a climate In which. whefe lhere was bound to be! TflX relief 
paper division of Thames Board continent some tension caused by disequili-i Mortgages will be granted h 

Mills, as approaching crisis [ n much the same wav ^ria during the transition period. London Indemnity on the barn 
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Midland Bank. 
Thank you for your 

help last year. 
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Star [Great Britain] Holdings Limited 


INTERIM STATEMENT 1973 

In July 1971, following my appointment as Chairman. I wrote a 
special letter to shareholders setting out the new management policies 
of the Group and advising you that a period of consolidation and 
reorganisation bad commenced. 1 have had an opportunity, in my 
staiemenis accompanying the published accounts fur the last 2 years, 
to report to you on progress but 1 now feel it appropriate to write to 
you once again to report, on the very successful conclusion of the 
programme which f outlined in July I v*71 and to advise you on further 
developments in the Company's policy for what wc might call the 
second *‘2-vear programme 

Set out below- in the paragraph headed "Special [terns’* you will 
see information dealing with several major items of news on which 
details have been released today relating to development projects and 
financing. In view- of the importance of these items, and the contents 
of t his interim statemen t, and in order to gi v c the investment comm u n ity 
and the Press an opportunity to discuss them, an Investment Seminar 
is today being held by the Company. At this Seminar we will also have 
an opportunity to provide those attending with a proper appreciation 
of the great advances recently made by the Group. The Seminar will be 
followed by an advertising campaign designed to inform the general 
public of the important benefits accruing to this country as a result of 
our international investment and development activity and to express 
our keen awareness of our social and environmental responsibilities. 
U’e endeavour to bring to each of the many communities all over the 
world affected by our activities real environmental benefit and improved 
accommodation for bener working and living conditions. 

CURRENT AND FUTURE POLICY 

An investment in your Company is now an investment in an 
international property portfolio of the highest quality, both in terms 
of the buildings, their location, and the quality of the lettings and 
financing. Our portfolio gives qn investment spread involving invest- 
ments in Sterling. U.S. Dollars. French Francs. Belgian Piano and 
Canadian Dollars. 

It is our policy to continue to acquire completed properties and 
to create developments within the criteria set out above. Our present 
portfolio and development programme comprises mainly offices, 
shopping centres and industrial space and we sec no reason to deviate 
from our policy in this respect -except in certain areas of the world 
whercother types i>f property investment have special attractions. We 
will continue to aim <o provide our investors with a broad spread of 
currency involvement while having regard to expected demand for the 
accommodation which wc provide in various areas of the world and 
also to the political aspects which might alTect your investment in those 
countries. It i> our firm policy ih.it uur financing is provided in the 
appropriate currency for each country involved, thereby eliminating 
any multi-currency risks. 

In the immediate future we sec the present range of our aett vines 
in the United Kingdom and Eire. Belgium. France. Canada and the 
United Suites being expanded still further, with particular emphasis 
on the Continent of Europe -and the United States markets. Trizcc 
Corporation Ltd. has recently established an office in Los Angeles 
under the control or highly experienced management, and is in course 
of negotiating the acquisition of a number of major assets. Our property 
assets should easily pass through the £1.900 million mark during the 
current "2-ycar programme". 

PORTFOLIO ANALYSIS 

You will sec from the table shown in this report an analysis of the 
net lettable areas of your Group's portfolio and of the properties com- 
prising our current development programme. The total net lettable area 
of our office, shopping and industrial investments only, on completion 
of our entire development programme, will be approximately 
35.000.000 sq. ft., probably one of the largest porUolios in terms of net 
lettable area controlled by any single commercial organisation in the 


DEVELOPMENT PROGRAMME 

The total completed cost of our international development 
programme is currently estimated at £314 million of which £142 
million is in the United Kingdom and Eire. £73 million m- Belgium 
and France and £JW million in North America. 

During the year ended 3 hi October 1473 a very small proportion 
of our development programme was completed, the major completions 
being scheduled for the year ending 31st October 1974. during which 
year it is estimated that over one-third of our emire current develop- 
ment programme is due for completion. Wc are experiencing \ci> 
buoyant letting conditions and there is generally a strong demand for 
our properties currently under construction. 


FINANCE 

Substantia] long-term funding operations have been successfully 
completed during the past 2 years and indeed in the last 12 months 
alone over U.S.S250 million equivalent of currency has been raised 
on international markets on a long-term basis at attractive interest 
rates without any concession or equity in the projects involved. These 
major funding operations have removed almost entirely any multi- 
currency risks (except as between Canadian Dollars and U.S. Dollars! 
and the' closing of existing currency risk, positions has resulted in a 
substantial realised exchange profit in the second half or the year. 

In the majority of cases outside the United Kingdom, long-term 
finance is raised prior to commitment by the Group to the project in 
question. The Group now has substantial currency balances on deposit 
and unused currency facilities, both medium and long-term. which are 
available to support our policy ofTurther expansion outside the United 
Kingdom. 

Wc arc now engaged in a programme of dispvvsal of certain 
United Kingdom properties which we do not consider appropriate 
investments under our general criteria and in view of these disposals 
no additional funding requirement in Sterling is envisaged until after 
1st November 1475 based on the current development programme 
cash flow. 


PROFITS AND ASSETS 

In order to give .-shareholders an up-to-date asset picture, we have 
pm m hand a world-wide revaluation which will cover all completed 
investment properties and which will he carried out by I or in the case 
of certain overseas properties reviewed by. Messrs. Jones Lang 
Wootron. This valuation will he as at 3l>t October 1473 and it is 
hoped that the true net asset value of the Group can K- more easily- 
appreciated following the completion of this revaluation wlych is 
anticipated during the spring of 1974. 

In my -Chairman's statement with the accounts to 3 1st October 
1972 -1 set out your Board's view on the conflict between asset growth 
and realised annual profits and explained that we felt that it waiin the 
shareholders’ interests to maximise asset values at the temporary- 
expense of profits. You will recall that some 12. months ago we an- 
nounced that we had spent many millions ol pounds acquiring freeholds 
and reversionary interests in certain of our properties. Current estimates 
of the value of these properties indicate that the loss of income due to 
the additional interest burden has- been made up many limes by the 
additional appreciation in the value of the properties in question over 
the appreciation which would have applied had we not acquired these 
interests. 

- You will sec set out below the interim income figures for the six 
months to 30lh April 1 973. Net investment income has. wish the 
benefit! of overseas income, increased by some I5°„. During the six 
month period in question virtually no United Kingdom developments 
were completed so as to make any contribution to profile. As I have 
pointed out. the real increase in investment income is not fully apparent 
due to the extra interest costs mentioned above. Wc have not fell it 
appropriate in our case to resort to capital reserve adjustments to top 
up profits to eliminate this'distoriion. 


No dealing profits were realised during the six month period to 
30th April 1973. Dealing profits have, however, been realised in the 
second half of the year to 31st October 1973. at least equivalent to the 
total ligufe realised for the full year to 31sl October 1472. Wc have 
always pointed out that any interim figures for our Company give no 
indication of a full year's income due to seasonal variations in the 
incidence of profits. We see a very satisfactory future profits picture 
for the Group. Profits have not benefited io any real extent front the 
completion of deteJopmemv in the lust several" years but. a> I have 
already mentioned above, u large proportion of our micnvattonai 
development programme is expected to come on to full income stream 
during the year ending 3 1st October 1974. Only a minimal proportion 
of our portfolio of completed investment properties i- unlct and we are 
at a high level of occupancy on a world wide basis. 

Based on conservative current rental levels wc anticipate, subject 
to the Government's counter-inflation measures, an average increase 
in net rental income arising from our existing completed United 
Kingdom investment portfolio of slightly in excess of £1.000.000 each 
year between now and 1 4go. Virtually the w hole of our United Kingdom 
portfolio reverts to market rental levels by 1985. The figures given 
above for additional net rental income exclude any additional income 
from some 300 smaller properties which are currently being sold for 
approximately £30.000.000 (which disposals I have mentioned in the 
paragraph above on Finance) and consequently exclude the further 
benefits to profits which may accrue from the more profitable redeploy- 
ment of these funds. 

The unaudited interim figures for ihe six months to 30th April 
1473 with comparative figures set out below should be read in con- 
junction with nty comments above. 

ft months ft months 


to M). 4.7.1 

row 

Group Net Revenue before taxation and after 
excluding dealing profits 1.74“ 

Add: Dealing Profits (see comments above! 

at .*0.4.72 
f»t to 

1. \'u 

2. /St 

Group Net Revenue before raxatiun 

Less: Pre-Acquisition Profits 

U4M 


Less: Taxation 

1.-44 

3X0 

j.ftfiw 

.v.s.x 

Revenue after Taxation . 

Less: Minority Interests 

|..W» 

7o3 

2 JHI 
*22 

Net Revenue attributable to Holding 

Company 

iwjft 

±2J$v 


• The preference dividend paid for the h months to 30ifi A.pril I ‘>73 
amounted to £44,000 ( 1972 £6.*. 000 gross >. 

An interim dividend of 3.!5“ 0 amounting to £42l.iXK> t/973 
i'l.JU'.VUU grass) will be paid on 18th December 1973 to those ordinary 
shareholders’ on the Register on 22nd November 1973. This is equiva- 
lent. after adjusting for the scrip issue in May 1473, to the interim 
dividend of 9*„ gross declared in the previous year. 

PROPOSED CHANGE OF NAME 

Wc have for some time been concerned by the increasing confusion 
arising from the use of the name of Star, in various combinations » jih 
other words, by United Kingdom companies also engaged in some 
aspects of the property industry. 

Accordingly, and after most careful research, wc have concluded 
ibat it would be io the interests of the Company lor lia to propose a 
change of name from Star (Great Britain) Holdings Limited to English 
Property Corporation Limited . We aj c fortunate in having a subsidiary 
with this name which we can utilise and which wc consider provides a 
better description of our activities without conflicting with other 
existing companies. 


A separate -notice of an Extraordinary General Meeting to consider 
and. if appropriate, approve the proposed change of name is enclosed 
herewith, together with the relevant proxy card. Your Directors 
believe that the proposed change of name is in the interests of the 
Company and strongly recommend you to vole in favour of the 
Special Resolution set out in such notice. 

Ihe change of name will require t lie formal consent of the 
Department of Trade and Industry, winch lias given Us preliminary 
approval and. subject to the Special Resolution being passed, ihe 
change is expected io become etlcciive on or about Isi January 14"4. 
Share and Loan Stock I'eitilkaics will remain valid notwithstanding 
the change of name. 

SPECIAL ITEMS 

Three Major New Developments in Central Brussels 
costing approximately BFZ300 million (£25 million 1 

The Company lias exchanged contracts, conditional on planning 
permission and vacant possession, for three major freehold sites in 
central Brussels for office and shop developments. Options on two 
further major freehold sites have also been obtained. Projects cohered 
by the contracts are as follows;- • 

1. Bvd. Bischoflshcim. rue des Cubes 

145.000 sq. ft. of offices and 10.000 sq. ft. of banking and sltow- 
nx'ins— completion 1977. 

2. Bvd. Bischoffsheim. Place Surlct Chokier 

II 5.000 sq. ft. of offices and 20.000 sq. ft. of banking and sltow- 
• rooms — completion 1 47b. 

3. Bvd. du Jardin Botaniquc rue Ncuvc bvd. Adolphe Max 

30.000 sq. ft. of shopping and u5.0UO sq. ft. of offices with direct 
Metro access— completion J97h. 

All three sites are virtually island sues and arc in the finest 
locations in Brussels. 

Major New Office Building on the Albert Embankment. London 

The Company has obtained outline planning, permission lor 
2h7.i)ou sq. ft. gross of offices and ancillary accommodation Following 
consultation with the Royal Fine An Commission and planning 
authorities, a detailed submission has been made and it is hoped that 
an early start can he made on construction. This development is m. 
partnership with the Pearl A-surance Company Limited. 

Major Comprehensive Development in Kensington High Street, London 
lour Company’s important 2f acre -tie in Kensington High 
Street. London, formerly occupied in port by Homings store, has been 
the subject of long and intensive discussions with prospective tenamx 
and the planning authorities and these discussions have been most 
encouraging. It is expected, subject to final documentation for the 
pre-let ling of the office section to a major international company, that 
a planning application will shortly be submitted providing for 70.000 
sq. ft. of. shopping, a prestige office building of 175.000 sq. ft. gross, 
over 100 fiats and ancillary- accommodation including car parking, it 
is our intention that this project should be of the highesi quality, 
bringing a radical improvement in environmental terms to this area of 
Kensington High Street. 

L .S. S5 0.00 O', 000 Eight Year Loan Facility 

National Westminster Bank Limited has signed an agreement with 
the Company for the bank to arrange and provide a U.S.SSO.uiXi.OOO 
equivalent multi-currency loan facility for a period of eight years. This 
facility is being provided to assist the Group's continuing international 
expansion 

1 1 would not be appropriate for me to let this opportunity pass 
without congratulating the management and the stall of the Group alt 
over the world on the quite exceptional outcome of their hard work 
over the past several years. I think you will agree that we can look 
forward to the future with great confidence. 

B. E. S. Mountain, f hatnnan 

22nd Sovembcr IV7J 


Star [Great Britain] Holdings Limited 

Summary of Net Lettable Areas for Properties in the Lnrtcd Kingdom. Europe and North America. 


This announcement appears as a matter of record only 
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Star [Great Britain] Holdings Limited 

$ 50 , 000,000 

equivalent 8 year multi-currency Loan Facility 

Arranged and provided by 

A National Westminster Bank 


Hotels, apartments, retirement lodges, properties for sale and sundry properties excluded. 
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English Property Corporation Limited 

Proposed new name (subject io approx al b> shareholders nnd the Department of Trade and Industry) 

Star [Great Britain] Holdings Limited 
16 Grosvenor Street. Londun VVIX (U).V 

Repaired iiflke. ltKi»:[*>i.itcJ ■» l.njjlanri -So. o404M 

Telephone: (Olj-499 0444 Telex: STARPROPCO LDN 24906 Cables: STARPROPCO LONDON Wi 
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THE.WORLD'S LEADING DESIGNERS AND 
MANUFACTURERS OF EXHAUST SYSTEMS 
AND EMISSION CONTROL CATALYTIC 
CONVERTERS. 

As an extension of their International 
Operations Tenneco-Walker (U.K.) Ltd., 
acquired and renovated this 1 70,000 square 
foot factory at Burnley to supply the major 
car manufacturers in the U.K. : FORD, 
CHRYSLER, BRITISH LEYLAND AND 
VAUXHALL. 


TENNECO-WALKER 


An Equal Oppon unity Employer 



Asquith Electrics (Colne) Ltd. are 
leaders in the field of -special purpose 
control systems. 


These products will be found in 
practically every industry where electric 
motors and sequences of events- are 
controlled. 


We offer a complete design and manufac- 
turing service in accordance with our 
customers own specification and a 
compliance to whichever international 
standard is applicable should the equip- 
ment be exported. 


ASQUITH ELECTRICS 
(COLNE) LTD. 


Walton Street, Colne, Lancashire. 
Telephone: Colne 4949. 

Telex: 63414. 

.1 Member Company of Staveley Industries Ltd. 


GEOFFREY TAYLOR & Go. 


Estate Agents, Auctioneers, Surveyors, Valuers 


Full coverage of Central and North-East Lancs, 
and the Ribble Valley. . 


35 Preston New Road, 
Blackburn. Tel: 55425 


2 Lune Street, 
Preston. Tel: 57797 


6 Church Street, 
ditheroe. Tel: 23252 


130 St. James 1 Street 
Burnley. Tel: 29223 


FOR SALE 

PARTLY LET FREEHOLD INDUSTRIAL 
INVESTMENT OF 113,500 SQ. FT. 


NEAR ACCRINGTON LANCS. 

5S.794 SQ. FT. LET TO PUBLIC COMPANY COVENANT 
ACTUAL & ESTIMATED RENTAL INCOME 
£29.000 n.a., APPROX. 


ROBER7F RINKUS&CO.I 


, ■ C 3 — UXH F SORVEYOF’S. ' ’ * - ;V •• v. ,’ v 

I - commercial cie^LCPryiaMCccf'asLjoALrrs. ; 


20, Klbblesdaie Place, Preston, Lancs. PR1 3NA. 
TeL: Preston (0772) 59940 
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Leaving its problems behind 


This Report was written by TOM HEANEY . 


CUTHEROEi 


.COLNE, 


Nelson, 


Padiham 


"BURNLEY i 


BLACKBURNS 


When circumspect Burnleyites doubt add that the region could. (474,000) is spread across 22 levelling out but the irony of 
start using words like renais- not -have made the progress it authorities under the present the present situation is shown iS!SPiN»* aH 

sance to describe the changes in has without Its long manufao* structure of local govemxnenL by the fact that after years of - iS|| 

North-East •••Lancashire then turing traditions and 'a respon- Blackburn beads the hierarchy population loss the region now Jlffi 

clearly they have to be taken sible and co-operative - work in size (population 101,000) finds itself 'in the position, of 

seriously. After all, over- force. There have been few followed by Burnley (76,000). having to la o"k elsewhere in the CLITHEROE OQj.WF , 

statement tends to wither in the serious strikes in North-Easi: Both were once archetypal hope of importing people to fill !{,/' Ams )) xdF 3 ™**® 

climate of the Pennine foothills Lancashire. A region histoH- Lancaahire cotton towns largely its vacant jobs. . -y W fclrlfiiw xW't ■ 

and euphoria is reserved strictly rally dominated by small and dominated by the disciplines of Real progress has been made Jv neialHiJgsSt jff 

for the triumphs of the youth- medium-sized family firms warp and weft Beneath this in modernising an old indus- Great^yl. 

ful Burnley F.C. The mood is now has a significant number plateau stretches a scattered trial region but the need for JSL nfMB 

expansive again and the new of national and multi-national assortment of' small and greater capital investment pub- . II mil* WLC Y 

buoyancy has lifted both morale groups in the area and more "are medium-sized communities as lie and private, is equally real. anvDtmfilf mbs)) . 1| 

and aspirations. There is still a thinking whether to come ■ well as several sizeable munici- The growth which lias followed “LAlmDUnn/i H 

fair amount of catching up to be •* What we are experiencing pal boroughs, including Accring- the creation of motorways else- 

done but North-East Lancashire in this area at the present time ton (36,000) and Nelson where has yet to reach North- WWU==j^mACCTII^tOn 

Is visibly narrowing the gap. It is the beginning of- the most (31,000). All the communities East Lancashire ; the building ^ |( . 

is as though the region has extensive, exciting and rapid have a common identity in their of the M65 Calder Valley fast I FiWn n a h u j p 0 iBlfiS JHxi 

found a new direction and march forward we have seen emphasis on manufacturing in- route is awaited with possibly 1- “■ tfeg* 0 11 °2f “« 1 1 u 
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j Part of Blackburn’s 
n new shopping centre 
(above) and a street 
scene in Colne. 
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An industrial transformation 


North-East Lancashire- is not 
a bidder in the inter-regional 
' stakes for the prize of a major 
new car manufacturing plant. 

| Even if it could produce the 
right sort of site in the right 
sort of place it is highly- unlikely 
that it could muster enough 
workers. This is a realistic 
region when it comes to practi- 
calities,, long experienced and 
visibly successful in winning 
footloose industry, but currently 
facing a. situation in which dis- 
cretion and perhaps a degree of 
selectivity are being forced 
upon it. 

In general this means that 
North-East Lancashire would be 
satisfied with a continued flow 
, of small or medium-sized new- 
comers, preferably with a tech- 
nological or scientific bias. A 
once labour-intensive region has 
become a capital-intensive one; 
even so, a nucleus of fairly sub- 
stantial operations apart, it 
remains very much small-firm 
country. Part of its recent 
success can be put down to the 
availability of small, relatively 
low-cost factories. On the other 
- hand, there are not all that many 
industrial buildings awaiting 
takers at the present time. 

Region’s morale 

' Industrially, it is now difficult 
to recognise North-East Lan- 
cashire as the troubled, 
declining and depressed region 
of earlier ..post-war years 
(although decay was evident 
long before that). New industry 
has raised the region's morale 
as well as the tempo of its 
economic activity and in the pro- 
cess traditional local skills have 
been redeployed with con- 
spicuous success. Technical 
know-how born of machine- 
making for the 19th century 
cotton industry has been 
developed and refined to the 
point where the region is now 
a force in some sophisticated 
areas of technology. 

It rarely tires of explaining, 
for example, that the world’s 
most accomplished team of laser 
beam welders has been built up 
around RB211 jet engine pro- 
duction at Rolls-Royce, Barnold- 
swick tit takes it for granted 
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Part of Burnley’s industrial area. 


SUPPLIERS OF FELTS TO 
GOVERMENT AND S.A.E. 
SPECIFICATION 


BURY & MASCO INDUSTRSES LTD. 

HUDCAR MILLS, BURY. LANCASHIRE, BL9 6HD 
TELEPHONE: 061 764 2262 


that the world is now sufficiently 
well aware that RE stands for 
Rolls Barnoldswick). Precision 
engineering exemplified in, say, 
loom manufacture is now being 
applied to things like modern 
lift manufacture. 

Engineering, predominantly 
mechanical and electrical, has 
grown to become a cornerstone 
of the economy with ■ a broad 
spread of leading names, among 
them — in addition to Roils- 
Royce-GEC, Joseph Lucas, 
Mullard. Thom, Michelin, Stone- 
Platt. Klrkstali Gears, Prestige 
and Burco Dean. To-day North- 
East Lancashire has a sizeable 
stake in the automotive com- 
ponent industry, even if it 
might lie hard pressed to accom- 
modate a full-scale car manu- 
facturing plant (recent news of 


a Southampton firm moving to 
Accrington to build a specialised 
high performance sports car is 
a venture on a different wave- 
length). 

On a supporting level the 
region bristles with sub-con- 
tracting firms, which explains 
why the Rolls-Royce collapse had 
far wider implications for 
North-East Lancashire than jus* 
the direct threat to the Barnolds 
wick factory. At the time one 
estimate put the total number 
affected — if the worst came to 
the ■ worst — as high as 10.000. 
The region’s talent for adapt- 
ability was never more valuable 
than at the time of the Rolls 
crisis. To-day. at a safe distance 
in time, the North-East Lanca- 
shire Industrial Development 
Committee tells stories of local 


sub-contracting firms, heavily 
tied to Rolls, which chose to 
counter the shock by picking 
themselves off the fioor and 
taking off in a successful search 
for completely new business. As 
it happened, Ralls survived and 
the sub-contractors continue to 
serve it as well as their new 
customers, expanding and 
retooling in the process. 

There is a long history of 
innovation in these valley towns, 
underlined latterly by the 
growth of Blackburn as an 
international centre of tufting 
machine and tufted carpet pro- 
duction. Only 18 per "cent, of 
the working population of the 
area between Padiham and 
Colne is to-day employed in the 
textile industry and at Black- 
burn the transformation is even 


more marked, with textiles 
outmatched by engineering by 
more than two-to-one. Never- 
theless. the modern, compact 
textile industry which survives 
is still of importance and has 
seen its investment (including 
re-equipment by Courtaulds) 
rewarded recently by one of the 
busiest trading periods for a 
number of years. 

But it is really the range of 
non-traditional newcomers, from 
plastics and electronics to 
furniture and domestic appli- 
ances, which have done most to 
reshape the industrial structure 
and revitalise the image of 
North-East Lancashire. There 
is a clamouring demand for 
labour. According to Mr. 
Robert Childes. the region’s 
industrial development officer, 




Efforts to produce a brighter 
and cleaner environment 
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There are -j«.rs in 

North-East Lamasnire who 
would happily see • the local 
campaign for new industries 
timed down a. bit at the present 
time and the emphasis switched 
to attracting people. It is a 
remarkable comment on what 
has been achieved although it 
seeems unlikely to bring about 
any searching reappraisal of the 
region’s industrial development 


policies (even if conversation 
about, labour shortages does 
tend at the present time to be 
in a hushed key lest a passing 
footloose industrialist should 
overhear). 

Yet there can be little argu- 
ment about North-East Lanca- 
shire’s need for people. There 
bas been a long history of 
migration, with Blackburn and 
Burnley losing 8,500 people 


FOR SALE FREEHOLD 

New industrial units available now in 

BURNLEY, BLACKBURN, ACCRINGTON, 
NELSON and COLNE. 

From 2,000 sq. ft. - 30,000 sq. ft. 

Sites also available. 

Telephone or write for details. 
Industrial Building Developments Limited 
I. B. D. House, Blafcey Street, Burnley. 

Telephone: Burnley (0282) 33321. 
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between them in the period 
1961-71 following even greater 
losses in the previous decade, 
bringing the overall loss since 
1951 up to nearly 9 per cent, 
of Blackburn’s population and 
over 10 per cent, in the case 
of Burnley. Hopefully, there 
are now signs that the tide 
could be turning. Employment 
opportunities, a central reason 
for people leaving an area, are' 
.greatly improved — more so in 
manufacturing industry than 
in the case of white collar jobs, 
in which the region remains 
under-represented. 

Spirit and pride 

Additionally, areas like 
Rossendale are beginning to 
look increasingly like Man- 
chester commuter territory and 
the level of recent residential 
development has underlined 
this new trend. In a way, it is 
a reflection of the pressures on 
residential areas to the south 
of the city as well as relative 
values. Given belter motorway 
links North-East Lancashire 
could make further population 
gains from the Manchester 
direction, although the region’s 
planning unit does not foresee 
any substantial increase in the 
number of households. Demand 
for new housing, it suggests, is 
likely to be qualitative rather 
than quantitative. In its for- 
ward projection it . puts an 
emphasis on future private 
house building in the region. 


Potential newcomers should 
not bracket the region too 
closely, at least not in advance, 
with Blake's “ dark, Satanic 
mills.'’ Eyesores exist and so 
does dereliction. It is true that 
in 1989 the Hunt Committee 
branded the region as one of 
slow growth with decline in 
older basic industries bringing 
“ an uneasy and precarious 
balance, with sluggish or fall- 
ing employment, low incomes, a 
badly scarred environment and 
outward migration." 

But it is equally true that 
much has happened since then. 
In any event. Hunt was not 
really looking at the region's 
wider setting, its rural back- 
cloth and highly scenic land- 
scape, nor at the basic 
ingredients which .knitted 
together make up a community 
identity, spirit find pride. Had 
he been, he would quickly have 
discovered that many of the 
region's towns are lively 
enough places in which social, 
sporting, recreational and cul- 
tural strands can make up a 
fairly wide-ranging pattern. 
North-East Lancashire towns 
lend support to the theory that 
communities living close to the 
Pennines tend to be more self- 
reliant than those living 
farther away. The outward 
expression of this is usually an 
enormous number of societies 
and voluntary bodies reflecting 
every conceivable interest and 
cause. 

One of the most striking 
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BLACKBURN 


FOR YOUR INDUSTRY 

• Financial Assistance for your New Factory 

• Houses for Key Workers 

• Loyal and Skilled Labour 

IN A WELL ESTABLISHED COMMUNITY 


Reman Road 




For further information apply: 

Town Hall, Blackburn. 

Tel.: 55201. Ext. 308 or 202. 

Published by Publicity & Public Relations Department, 
Royal Chambers, Richmond Terrace, Blackburn. 


things about this region is its 
variety and contrast of land- 
scape. Urban congestion, where 
it exists, is never more than a 
few miles from outstanding 
northern countryside. Along- 
side manufacturing there is the 
tourist territory of the Ribble 
Valley, Pendle Hill and legends 
of the Lancashire witches, 
Stonyhilrst College and Roman 
Ribchester, the ancient market 
town of Clitheroe with its 
splendid setting, and beyond the 
gateway to the Trough of Bow- 
land. Further north the region 
rubs up against Bronte country 
and lying in a steep-sided valley 
near Colne is the hamlet of 
Wycoller which Charlotte drew 
on in “ Jane Eyre.” The hamlet, 
once a 17th century handloom 
weaving settiment, but for long 
deserted and derelict, is now to 
be restored by Lancashire 
County Council as a tourist 
focus of a country park. The 
North-West Tourist Board sees 
potential in industrial North- 
East Lancashire for specialised 
holidays with an emphasis on 
the region’s industrial 
archaeology as well as its 
countryside. 

Smoke control 

It is a brighter and cleaner 
region now than at any time in 
living memory. Smoke control 
measures have made real and 
visible progress ; the cost of 
tackling pollution has been high, 
says the North-East Lancashire 
planning Unit, but dividends in 
terms of health, cleaner build- 
-mgs, hours of sunshine and 
quality of life are considerable. 
Blit the most striking improve- 
ment in the appearance of 
North-East Lancashire, if only 
because of the speed with which 
it happened, is in the sand- 
blasted facades of scores of 
public buildings. 

The Government’s “ Operation 
Eyesore ” grants have been well 
used in cleaning up the stone- 
work which tends to spill over 
the county border from York- 
shire hereabouts before it can 
be overwhelmed by Lancashire 
brick. Town halls, libraries, fire 
stations, churches and many 
other public buildings have 
suddenly been seen in a new 
light and found to have archi- 
tectural merits little suspected 
beneath their former grime. 
Many eyesores have also been 
dealt with under tbe scheme, 
which encouraged Blackburn to 
submit 175 schemes totalling 
nearly £800,000 for grant, 
Accrington 59 schemes costing 
nearly £280,000, Burnley 72 sites 
involving spending of £185,000, 
and even little Clitheroe 81 
schemes costed at £75,000. 


the current shortfall runs into 
several thousand. 

In the past. North-East 
Lancashire's problem has been 
manpower losses through migra- 
tion: to-day the emphasis is on 
persuading outsiders to move 
into the region. This explains a 
special campaign at the present 
time directed at RAF men near- 
ing the end of their engage- 
ments. “Their experience and 
skill could be just right in help- 
ing to meet some of our 
manpower gaps," says Mr. 
Childes. 


Loca] unemployment 

North-East Lancashire sees 
nothing iiiogical in continuing 
to be a Government-aided area 
at a time when local unemploy- 
ment is down to as little as 1.7 
per cent. “ It has been conceded 
that high unemployment is not 
the sole criterion,” says Mr. 
Childes, who also makes the 
point that the restructuring of 
local industry and modernisa- 
tion of North-East Lancashire is 
far from completed. He is sup- 
ported by the North-East Lan- 
cashire Planning Unit which 
reckons that a further 17.000 
jobs are likely to be lost in the 
local textile, clothing and foot- 
wear industries in the period to 
1981, a decline justifying con- 
tinued Government incentives 
as an intermediate area. 

But in the meantime, there is 
no denying the industrial trans- 
formation of North-East Lanca- 
shire. Problems remain — more 
industrial sites are required, the 
MBS Calder Valley fast mute is 
badly needed but still several 
years from reality, and at the 
present time there is a shortage 
of workers. But as Mr. 
Christopher Chataway told 
North-East Lancashire last year: 
“As I see it, we arc not being 
asked as a Government to bail 
out an area demoralised and in 
desperate difficulties. We are 
being asked to back success.” 


NSTANT ACCOMMODATION 

Make Your Business 

Grow Faster With 
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THE MOST COMPLETE & VERSATILE MOBILE BUILDING - WITH 
HEATING - LIGHTING - FLOOR COVERINGS - DECORATED 
READY FOR IMMEDIATE OCCUPATION 
FROM 96 SQ. FT. TO THE AREA YOU REQUIRE 
PREMIER QUALITY IS OUTSTANDING 

RENT OR BUY 

OFFICES - CLASSROOMS - SURGERIES - CLUBS 
PREMIER BUILDINGS SERVE EVERY NEED 

| Please lend me your Mobile Building Brochure j 


I TOWN COUNTY F.T.I I 
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I CONSTRUCTION Co. Ltd. 

Whitebirk Industrial Estate, 
Blackburn, Lancs. Tel. 63921 
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Precision and quality are the keywords 
in a closely integrated organisation that 
represents technology at its highest level. 

Our component companies provide the 
specialist skills which add up to the 
complete service for light engineering: 

Crabtree Textile Accessories Limited 
Green Works, Colne. 

Tel: Colne 5533 Telex 63120 

Manufacturers and suppliers of 
components and accessories i.e. tight 
metal pressings, light machine parts and 
wire shapes - to processing machinery, 
domestic appliance and textile machinery 
manufacturers. 


Hycrome Limited. 

Thomas Street Works, Colne. 

Tel: Coins 3395 Telex; 63120 

Specialists in hard chromium, nickel & 
zinc plating. Services provided for a vast 
range of industries including those 
requiring A.Q.D. and*CAA. approval. 


Crabtree Instruments Ltd. 

Green Works, Colne. 

Tel: Colne 5533 Telex: 63120 

Electronic and photoelectric equipment. 
Particular application to the textile industry 
with yam cleaners contactless break 
detection and associated control 
equipment. General industrial 
instrumentation. 

John Hall (Springs) Limited. 

Green Works, Colne. 

Tel: Colne 5533. Telex: 63120. 

Diversified manufacturer of coil springs 
for a variety of engineering applications. 
High degrees of accuracy in coiling and 
finishing. 



Crabtree... 

Craftsmanship with the pace for tomorrow , 
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MANAGING 

DIRECTOR 


Here is an opportunity to bring the skills 
of professional management and the talents of 
a businessman to exploit a business situation. 
Profit accountability is to the Chairman. 

The company - a small one in engineering 
with a proven range of products that extends 
the flexibility of mechanical handling systems 
and is selling well to many sections of industry 
-has recently been acquired by the Engineering 
Division of a substantial and successful British 
group. 

The challenge is one of exploitation - of the 
product and the technology in the market. The 
objectiveis to establish a position of significance 
for the company in the^ mechanical handling 
and related sections of industry at home and 
overseas. 

The requirement is for a man in his mid 30*s 
who is a marketeer and probably a qualified 
engineer. His career must indicate a record of 
attainment in business. The criteria will have 
been use of ™nagBmnnt . disciplines 

especially those of marketing and financial 
control in supporting profitable growth. 

The salary indicator is £5000-£5500 with 
car provided. The location is a rural Derbyshire 
town. 

Letters will be handled in confidence by 
Dr A G Roach. 



m 


agroach&tartners, 

8 HAIIAM STREET LONDCMWlHfiDJ 



Merchant 

Banking 

DIRECTOR 


• this is an opportunity to join the 
Board of an authorised British Bank in 
die City. The record of growth is 
impressive, and the Bank is now poised 
for further rapid development. 

• proven ability to negotiate and effect 
large scale fi n ancing operations in the 
UK is- the prime requirement. 

• the salary will interest men already 
earning £ 10 , 000 . 

Write in complete confidence 
to G. W. Elms as adviser to the bank. 


TYZACK & PARTNERS 

LIMITED 

10 HALLAM STREET • LONDON WIN 6DJ 


MERSEYSIDE 

PASSENGER 

TRANSPORT 

AUTHORITY 

DIRECTOR OF 
FINANCE AND 
ADMINISTRATION 

MERSEYSIDE PASSENGER 
TRANSPORT EXECUTIVE 

The appointment of Jade Brooksbank as Finance Director of 
the newly created Yorkshire Water Authority leaves a vacancy 
for an experienced qualified accountant to succeed him as 
Director of Finance and Administration of the Merseyside 
Passenger Transport Executive. 

The Executive consists of the Director General and three 
ocher 'Directors who have corporate responsibility for the 
operation of bus and ferry services on Merseyside -and have 
negotiated agreements with the National Bus Company and 
British Rail, giving them effective control of operations by 
chose bodies. Policy is determined by the Passenger Trans- 
port Authority but will pass to Merseyside County Council 
on 1 April 1974. An extensive capital programme which 
indudes underground railway construction is in progress. 

The Director of Finance and Administration is supported by 
Financial and Administration Managers and well qualified staff. 
Duties include financial and management accounting, internal 
auditing, control of cash, payroll, management services. Includ- 
ing O & M, work study and data processing, commercial art, 
document reproduction and general administration. 

Salary within range £&298 to £9,639, local government super- 
annuation, car allowance. 

Applications to 
Secretary, Merseyside Passenger 
Transport Authority, 
P.O. Box No. 88, Municipal Buildings, 
Dale Street, Liverpool, L69 2DH. 
naming 2 referees, by 3rd December 1973. 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

If you need a PA Secretary, a girl with the Right Background and 
qualifications to assist you in your work with smooth efficiency, 
then you also need 1 high calibre service to interview and short- 
list applicants for you. 

Please ring Nicola Mackenzie on 629 5747, the 
SPECIAL APPOINTMENTS DIVISION OF ADventure. 


Director General 


• The save the children fond is to appoint a Director General 
early in 1974 to succeed Sir Colin Thormey on retirement. 

• the fund helps children in need throughout the world, regardless 
of race, nationality or creed, and it is the policy of the Council to 
channel help through the Fund's own professional and administra- 
tive staff* wherever possible. A major function of H.Q. is to establish 
and maintain contact with these organisations in the UK and 50 
other countries where the Fund operates. 

• the Director General must bring with him experience in directing 
a large organisation; a good business head to manage a^m. annual 
budget; and the personal standing to lead a force of professional 
and volunteer workers world-wide. He must possess the stamina 
needed to withstand much travel, public speaking and other 

representational duties. 

• salary to be negotiated commensurate with the considerable 
responsibilities attaching to the post. 

"Write in complete confidence 
to K. R. C. Slater 

as adviser to the Council of the Fund. 


TYZACK & PARTNERS LIMITED 

IO HALLAM STREET - LONDON WIN 6DJ 





COMMODITY 

TRADER 

Applications are invited from senior executives 
(aged 30-45) with successful experience in com- 
modity trading, both on the physical and terminal 
markets, for the post of Trading Controller in a 
large and growing City-based broking and dealing 
company with world-wide connections and strong 
parental backing. Salary indication £7,000 plus, 
exclusive of profit participation. Curriculum vitae 
to Box T.2892, Financial Times, 10, Cannon Street, 
EC4P 4BY, under strictest confidence. 


COMPANY SECRETARY/ 
ACCOUNTANT 
REQUIRED 

By a growing West End Publish- 
ing Company. To take charge of 
, a small staff. Responsible for the 
production of monthly accounts 
and all accounting functions. 
Duties wouisl also include pro- 
duction of budgets, cash flows, 
etc 

The ideal applicant would be 
experienced and energetic but 
not necessarily qualified. 

Salary negotiable. 

Please contact 
Jack Thurman 

FABBRI AND PARTNERS LTD. 
24 Old Bond Street, 
London W1X 3D A. 

01-493 6212 


FINANCIAL CONTCOLLER 

Coppermining Group-Zambb 
c. £13000 with prospects 

This is one of the key roles in the Central Services Oivhionof a 
company 22,000 strong with an annua! turnover of ®0m- 
■ test three years this company. Roan Consolidated Mi . - P 

a new reporting system and they are now looking for a ‘ • 

sustaining the development programme at a h«h Jove of 
• Reporting to theGeneral Manager of the Division in Ndola tawB 
direct a staff of 150 through two subordinates, the Company Staetary 
and the Chief Accountant. An I BM 370/1 158 computer ism uju 
‘ Applications are invited from suitably qualified senior accountants, 
aged 38 or over, who have had experience at the centre of a terge 
international manufacturing or prycessing organisation. The post, 
which is a new one, carries with it extensive benefits including 
house, car. family medical, educational and travel schemes. Holidays 
are 56 days per annum. The post will be on a 3-year (renewable) 
contract basis and there is a cash gratuity on completion of the tour. 
Those interested are invited to write briefly and in confidence tor 
further information to J. C. Day, 12 Lynedoch Crescent, Glasgow G3 BtiX 

SELECTION • THOMSON 


Management 

Audit United Kingdom 


ITT Europe. Inc., with 
around 200.000 
employees and over 1 00 
compamesin Europe. 
Africa and the Middle 
East is seeking a 
Management Auditor for 
its UK operations. Based 
in the London area he will 
be responsible form- 
depth financial and 
operational reviews to 
analyse, evaluate and 
report on current ! 

performance, identify 
problem areas and develop 
practical solutions to 


Director 

International Shipping Conference 


up to £8,000 
London 


The retirement during 1974 of the present Senior Executive Officer of a major Shipping Conference makes necessary the 
appointment of a successor, who will have the title of Director. He will be responsible to the Chairman for the functioning 
of the Conference Secretariat, and far the Chairmanship of meetings of some sub -committees of the Conference. He .will 
be required in addition to take part in discussions with Shipper bodies and other Industry organisations. 

The candidate chosen will have a successful record of administrative achievement and of negotiation at senior level. 
His experience need not be exclusively in shipping, but he must have a thorough knowledge and direct experience of the 
operation of international maritime bade. He should also have comprehensive and up-to-date general knowledge of the 
economies and shipping industries of advanced countries. His age is likely to be between 40 and 50. and his-education, 
training.-experienco and character should be those of a senior executive. The salary is negotiable up to £8.000 p.a. and 
could be more for exceptionally relevant experience and qualities. Fluency in a Continental language would be an 
-advantage- Candidates whose mother-tongue is not English should have command of the English language, and long 
experience of shipping and commerce in Britain. The positiorf is located in the City of London; occasional travel overseas 
will be requited. 

P/ease write in confidence to J. C. Naudeau or telephone for a personal history form, quoting reference P/283 7. 


P-E Consulting Group Limited Appointments Division, 

14-20 Headfort Place, London SWTX7HN - Tel: 01-235 5444. 


MARKETING 7 
SALES 
MANAGER 


Poole 


approx £5,000 


One of Britain's largest producers of factory-built mobile 
homes and holiday homes. Cl Bluebird Homes Ltd.. 
requires a proven Sales/Marketing Manager to control 
the sales force and all marketing effort in the U.K.. The 
Manager will report direct to the company's Managing 
Director. 

Qualifications 

This post is only open to men with a proven track record 
of successful sales/marketing management at.at least 
Area Sales Management or Assistant Marketing 
Management level. The preferred qge group is 30 to 45. 

Though experience of selling factory-built housing is 
not essential, some similar experience in the housing, 
property development or hotel market would be an 
advantage. The position might also be of interest to a 
local government official with a flair for marketing. 

A higher educational qualification or a professional 
qualification such as a Chartered Surveyor’s degree will 
probably be required. 

Some experience of selling on the Continent of Europe 
and knowledge of another European language will also 
be sought. 

Rewards and Prospects 

A salary of between £4.500 and £5.500 will be offered 
to the candidates selected plus the usual fringe benefits 
in the form of pensions and a company car. not to speak 
of file pleasure of locating in the Poole area. 

Caravans International is one of Britain’s most successful 
public companies where many opportunities for 
further promotion exist throughout the group. 

Replies, which will ba treated in strictest confidence, 
should be addressed to D. W. Diehl. Diehl Golightiy & 
Co. SA. 27 Albemarle Street London W1. 

Diehl, Golightly& Co. S.A. 

1 Management Consultants 

LONDON NEW YORK HOUSTON GENEVA 


. Personnel Manager ' 

A leading international commercial bank in the City 
employing over 250 staff and expanding here and 
overseas wishes to make this new appointment: The 
successful candidate will be required to establish the 
function, recommend suitable procedures and advise 
management on all aspects of personnel policy, 
including conditions of service, job evaluation, 
salaries, recruitment, training etc. 

Candidates aged 35f40 should have personnel experi- 
ence in a well known company arid must have the 
personality to be acceptable at all levels. 

Starting salary about £5,000 with other benefits usual 
in a bank, and profit sharing. 

Please apply in the strictest confidence quoting refer- 
ence number 1534 to Clive and Slakes, 14 Bolton 
Street, London W1Y 8JL. 


Clive&Stokes 

Appointments & Personnel Consultants 

DEVELOPMENT 

DIRECTOR 

An exciting opportunity exists for a man to 
take responsibility for the commercial and 
industrial developments of a rapidly 
expanding public company group. 

Applicants must possess entrepreneurial flair 
and a proven record in controlling develop- 
ments from initial appraisal to completion of 
development and disposal by lease or sale. 

Minimum starting salary £8,000 per annum 
plus commission, contributory pension scheme 
with free life assurance and car provided. 

Please write in first instance to: — 

The Chairman, 

Barratt Developments Ltd., 
Wingrove House, 

Ponteland Road, 
Newcastle-upon-Tyne 
NE5 3DP. 


improve profitability. This 
is a creative role which 
offers a first class 
opportunity for a qualified 
accountant to widen his 
expenence in all aspects of 
business management and 
should lead to a 
progressive career in 
senior financial or general 
management. Candidates 
should be qualified 
accountants, ideally 
J.Dip M-A.and probably 
in their 30s or 40s with 
professional audit, 
financial management or 


consultancy expenence. 
Some mid-week travel 
will be necessary. 

Attractive compensation 
will be offered plus other 
benefits including 
assistance with leiocation 
expenses. 

Please sond 
comprehensive career 
derails, including salary 
history, to- P. Croigie 
Manager. Recruitment & 
Placement. ITT Europe Inc.. 
Avenue Louise 480. 

1050 Brussels, Belgium. 





This is a high level job in central financial 
management of the multi-million Marley Group of 
Companies, which is entering a further period of 
exceptional growth. 

You would join another senior colleague to 
assist the Finance Director in all aspects of 
corporate finance, including company valuations, 
overseas investment, exchange control, taxation and 
liaison with City Institutions. 

. . You should be an ambitious 28-32 year old 
Chartered Accountant and some financial 
experience in an industrial environment is essential. 
You rqust possess initiative and be capable of - 
discussing financial matters with main board 
Directors. 

An attractive salary, reflecting the 
responsibilites of this position will be negotiated. 
There is an excellent pension scheme, including 
life insurance and relocation assistance will be 
given if necessary. 

If you are seeking a career with unlimited 
prospects - write in confidence giving details of 
age, qualifications and career to date with salaries 
earned to:- 

The Staff Executive, MarleyTile Co. Ltd., . - - 
P.O. Box 32, Sevenoaks, Kent 


&MARLEX 
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International 
Mergers and 

Acquisitions 

• this is an opportunity to take charge of all : 
merger and acquisition activity in London 
for a major French bank. 

•the task will be to develop the department 
from small beginnings in a period when 
demand is expected to rise significantly. 

•the requirement is for fluent French and 
tor relevant experience in. a merchant 
banking context. 

• Preferred age about 30. 

• salary negotiable to five figures plus 

irmgc benehtsi r 

Write in complete confidence 
to A. Longland as adviser to the bank. 

TYZACK ^partners 

JCX HALUM STREET - LONDON Wi N- 6of 
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assembly line: think before 



|*‘ TF PEOPLE think they bavp- 
■got to abandon the assembly line 
‘they will never make the neces- 
tsary changes in production 
I methods." remarked Professor 
|Ray Wild to me a few days ago. 

I Newly installed as Professor of- 
/Graduate Studies at HenJey Staff 
1 College, he has been spending 
/the past IS months (at Bradford 
t Management Centre) having a 
| close look at the way engineer- 
-r mg and electrical assembly work 
[is done on the Continent, in 
;; Scandinavia and here. He has 
P studied 66 companies and set out 
:hi$ findings and conclusions in a 
[ weighty 320 page report, just 
; published by Henley. . 

I Two more volumes of support- 
) ing evidence are promised which 
■ should make the completed work 
[ about the most comprehensive, 

I up-to-date study on the subject 
| available outside the U.S. 

: Not surprisingly. Professor 
: wild finds most of what is pub- 
t iisbed on the subject superficial, 
t naive or positively misleading. In 
;■ his view television and the Press 
i.have been responsible for 
• perpetrating a myth. Citing 
: primarily the new thinking on 
, how line methods at Saab and 
Volvo In Sweden, the media have 
given, he says, the impression 
that the assembly line has 



By JOHN TRAFFORD, Management Editor 


ASSEMBLY LINES UNDER SCRUTINY 


Company Plant 


Assembly task Reason for new method 


Ford 


Pye 


Sunbeam 


Saab 


Philips 


Volvo 


Halewood, 

UJC 

Lowestoft, 

UJL 

East Kilbride, 
UJC. 


SSdertalje, 

Sweden 

Eindhoven, 

Holland 

Gothenburg, 

Sweden 


Car 

Gearboxes 
TV sets 


Domestic 

irons 

Engines 

TV- remote 
controls 

Cars 


Production economies 


Production flexibility 
and quality 

Production flexibility 
and quality 


To cut absenteeism 
( group working) 


To cut absenteeism 
(group working) 





In Britain, most experiments in new methods of assembly line working have been undertaken for technical or cost reasons; in Holland and Scandinavia the changes have resulted in pan from a desire to give the 
workers more discretion in the way they do their jobs. (Left) Rye's TV assembly at Lowestoft (right) Saab’s engine assembly operation at Sodertalje in Sweden. 


taking this . radical ■ step the corporations who should know In general. Professor Wild has elsewhere in Europe, but, the are completely assembled by direct production costs and in between changing established 

argument runs, will companies in beTTer 111311 most the advantages found that British experiments report shows, they have also a each group. The members of the attitude of employees to assembly lines and leaving them 

the future be able to provide the or SDa §s of attempting to intro- in rethinking flow line produc- higher failure rate. each oraup decide how the work lheir "1 expect most well alone almost certainly varies 

more satisfying working con- £uce P ew methods across the lion have mostly been under- Professor IVUd illustrates this ,hould he divided between then, people in five years tune to agree from case ; to case. Education, 

dittoes which their better boar d irrespective of country. taken for technical reasons — vividly with the comparison ' ^ that Eindhoven has the better social habits, working conditions 


says Professor Wild. 


and the nature of the main prob- 
lems confronting management 
suggest different solutions in 


if one aceepis the argument 


educated employees will demand. Bui one of the most salient like cutting production costs, im- between Ford in ~the ~U.fc. and 1116 outcome of the changes system. 

The inference is clean any self- puints in Professor Wild’s work proving production flexibility or Saab in Sweden. ha s differed as greatly as the ^ , 1 ^ np . n _j 0n draw 

sawr?!: L<Mn aura s sxs* *£7 ssm zszs*™*" z 

climate. Halewood, have set completely workers 

However, managers with a different objectives when chang- wav they 
knowledge of assembly line iQR their assembly work the behavioural 

economics know perfectly well methods. The reason is that the the upper hand. T . ^ with rhp nn nthor fc-»nrt 

tl Jf ir J; osts would escalate facig the various fac- Pul an0 ther way , m ost of the carrier and, using various power pronounced its experiment a force, the argument runs. y«m remove the labour input in those 

into the stratosphere if they jorles^ffershaiply. In Sweden. British experiments have tools hanging beside the success; absenteeism has fallen, must offer “job enrichment." lobs tn nutomaUnn! 

S 22 SJ 5 T. KSIlfSSS” i* ™£ JO r. penned «*■», 



jobs susceptible to automation: 
or it can make the jobs them' 


investment in "flow line" working problems in the motor industry e^hraenT oMobTotatkwT The Xta* on* the ^bSTUsIn^'^d Jfe _- to ^ e SS5dten?I wives 1 more 3 satisfying S fo the 

and introduced an alternative 13 absenteeism (sometimes Scandinavian and Dutch expert- comoonents carried bv* the F hllip f «* At i ,ts . -f subs ' dlar > s the way he does his job. 

system which is inherently less "ngntlng to 40 per cent of the raents are more concerned with 2££S* n, “ Dy Lowestoft Pjant^ it wanted to The ,,„^ u . inn 


workers. 

Among 


those companies that 


productive in terms of labour " workforce) allied to an enervat- m^kSe“sweenfnR changes Inthe ^ . . shorten the flow line for Thc . u " derl >' in ",. assumption ch ose~^e latter courserone point 

They may argue that the ing 100 per cent. labour turnover orMnSationToftte work and the \J* otiun £ left engineering reasons. It did this that a better-educated workforce ^ in the surfl' the l 

report are only Zll truth* or every year. S. of° .PCeeaafuU,. n aki„ 2 _ no claim, prinnpleof flow' line p7oductiSn 


comfort themselves with the Efforts to relieve the boredom eraUDs“af workers tasks in a specific order and keep for job enrichment. But at more interesting land more jg Qot abaQdoned instead, 

thought that conditions in of asembly work and so. hope- ® t0 1,16 same working pace as his Eindhoven, where it also wanted demanding mentally) is question- SBCt j 0ns 0 f tbe n ow are j n 

Scandinavia are so different that fully, reduce these problems are To* say that the managers in mates working on the same to install short assembly lines. ab,€ - , Most , P eo j ),e 0311 Quote effect cut oUt and teams set 

it would be dangerous to import naturally likely to take a dif- the various countries knew their conveyor system. it decided to look at the examples of workers who have t0 Work to canry Qut tbe t3sks 

the methods into this country ferent form compared with own problems and devised the At Saab, on the other hand, behavioural aspects as well as snown a strong preference for preV j 0US | V allotted individually 

On both counts thev are largely measures in the B^tish motor right solutions would be mis- seven groups of four people work the engineering, advantages. It mentally - undemanding, highly OD tbe 8fisemb ly line. Between 

right. Many of the experiments industry (where labour turnover leading.- The experiments under- alongside an automatic gave each worker great autonomy P aia manual work. lhp leams / or wor k gr0 ups) and 

in Row line assembly havp been is low) tp raise labour produc- taken in Britain have been not conveyor. Apart from some pre- in the job he was doing and The “right" balance between the departments supplying them, 
carried out by multinational tivity to international levels. only more mechanistic than those assembly work, finished engines obtained improvements both in repetitive and demanding work, buffer stocks are built up. 


Further stocks are established 
downstream of the wwl: croups. 
Thus, although the work group 
method may be en<tiy i«i labour 
productivity and work-in-pro* 
eress. if stiil can be sr«-n as 
an integral part of the (low line 
process which starts with a 
myriad component* and ends up 
as a car. refriaeraior or TV set. 

No U.K. emplojer has 
attempted as >ei an;. thm£ as 
fundamental as that and. as the 
lahlc show*!, sumo of the inure 
modest attempi.* tu alter iluw 
line working :n litc L'.K. haw 
nui been sucoi.*s>ful. 'ffu* (juts- 
[ion arise*! : is there any 
urgency for Britain tn move in 
the direction of group w.iikinp.’ 
Certainly the British m-unr in- 
dustry has industrial relations 
problems aplemy t*m the 
Chrysler dispute is pvnhably the 
first when.- ihe natunr of I ho 
work was cited by ilit* wurhfurw 
as a consributnry fuel or. 5ink>- 
about tlie nature «if the vurl. 
however, are cum monplace m 
France. Sweden. Italy arid ’.lie 
U.S. and in a few years’ tune they 
may become so in Britain a> « ’U- 
‘Clearly, as Professor W'itu 
argues British managers rhmil.i 
not dismiss the Sc.indinavtan .-mr! 
Continental experiments as in- 
applicable to the U.K.; ii is jn.-.i 
that the problems they .,r- 
designed to alleviate are les: 
prrssinq af present in this 
country. 

Advoeatinu a tailor-made 
approach to each flow line proii 
lent d<.es not make for a very ticiv 
package or far anything which 
management cun wry e.tsil> 
Knisp. However. Professor Wild 
has devvloncd an approach wlueh. 
as Ihe it i«t illation of his research 
U'urk. could he which relevant 

Basically his conclusion is 
simple. Job enlargement iu 
aoriiiuntul change* or job enrich- 
ment u vertical change* have 
onl;. a limited usefulness. A 
much more profitable line of 
attack is through “organisational 
chance" — primarily job rotation, 
the creation of senti-autononious 
work groups and increased parti- 
cipation of workers in the plan- 
ning and control. Perhaps the 
most surprising thing about the 
whole of this study is' that having 
set out as a scrutiny of produc- 
tion methods it should eventually 
return lo the now familiar but 
nonetheless highly topical 
question of worker participation 
and industrial democracy. 


His 

Eminence 
canbea 

little 
elusive 


CORPORATE FINANCE 


The stock market is efficient 



We won't pretend it's easy 
to find a bottle of Delaforce 
His Eminence's Choice around 
Christmas time.This superb old 
Tawny Port is about as easy 
to come by as a partridge in a 
pear tree.- 

So if all you're looking for 
is something to help down 
the mince-pies, we suggest you 
ccitlc for one of the many 
;h caper Ports. 

But if you believe that 
Zhristnus is a special occasion, 
Jescrving of special celebration, 
hen you'll eschew the 
puny and track down a bottle 
>f Delaforce His Eminence's 
Choice, one of 
he select few. 



BY JOEL STERN 

SEVERAL readers of this 
column have questioned my 
references to “ sophisticated " 
investors and the implication 
that the stock market is efficient 
because such investors dominate 
it. 

How. they ask, can you 
reconcile that view with the wild 
swing in prices we have seen in 
London and on Wall Street 
recently? How do you account 
for the fact that fads often 
account for price movements? 
Some of the critics appear to 
think that the market is domin- 
ated by unsophisticated investors 
who allegedly are looking for 
capital gains from price move- 
ments unrelated’ to anticipated 
future corporate profits. 

To examine market behaviour, 
one roust define an “efficient" 
market and see what implications 
this holds for investment 
analysts and money managers. 

A capital market allocates the 
ownership of an economy’s 
capital. Ideally a market should 
provide a way for companies to 
raise money for profitable invest- 
ment and for investors to 
purchase securities at prices 
which u fully reflect " all 
relevant information about com- 
panies’ activities and prospects. 
In an efficient market, security 
prices always “ fully reflect " 
available information. 

' In efficient capital markets, 
prices are “ unbiased estimates ” 
of “ fair " market values. W the 
current price is not a " fair n 
one. it is just as likely to be 
above the fair price as below 
it If investors believe that the 
market orice and the fair price 
are different and. for this 
reason, buy shares, they will 
not in the long run make money. 
Occasionally, of course, they 


will make a profit but over a 
period they will be incorrect often 
enough to cancel their gains. 

In an efficient market, sophis- 
ticated investors ensure that fair 
prices and market prices are 
almost always the same. Sophis- 
ticated investors make strenuous 
efforts to lay their hands on 
price-sensitive information so 
that they can identify overvalued 
and undervalued securities 
before anyone else. 

However, in reality sophisti- 
cated investors rarely outper- 
form the market which shows 
that, individually, they have no 
monopoly of price-sensitive in- 
formation. If they did have a 
monopoly, other investors would 
no longer attempt to seek new 
.information and the market, 
starved of well-briefed operators, 
would become inefficient. 

An important concomitant is 
that In efficient markets, unso- 
phisticated investors are pro- 
tected by the activities of their 
sophisticated brethren. In other 
words, even if some investors do 
not understand the securities 
markets, their sales and pur- 
chases on average and over time 
will be at fair prices. 

Thus the market performance 
of sophisticated and unsophisti- 
cated investors should be about 
the same. The unsophisticates 
could, however, do worse if they 
make an excessive number of 
buy-sell transactions and incur 
. heavy costs. 

In efficient markets, investors 
can achieve a performance equal 
to the market as a whole simply 
by selecting securities at random. 
This means that security analysis 
is a waste of time once efficiency 
has been established unless 
analysts’ recommendations con- 


sistently outperform market 
indices. Even if a particular 
analyst does outfox the other 
foxes, his performance may only 
be equal to the market as a 
whole if his recommendations 
are adjusted for risk. 

For example, assume the stock 
market rises JO per cent, in 
value throngh cash dividends and 
price appreciation. If an 
analyst's recommendations are 
twice as risky as the general 
market, be must earn 20 per 
cent in nominal terms to equal 
the market's performance in real 
terms. Only if he earns above 
20 per cent has he outperformed 
the market If superior per- 
formance cannot be achieved, 
the only sensible portfolio 
strategy is a randomly selected 
buy-and-hold policy. 

If investors wish to take more 
or less risk than the market 
risk should be calculated for 
various alternative portfolios. 
Then the investor’s risk 
preferences should be matched 
with randomly selected port- 
folios of identical risk. Identify- 
ing investor’s risk preferences 
and selecting suitable portfolios 
ix the investment adviser's role 
In efficient markets. These days 
it is perfectly possible to 
measure investment risk. 

Although risk-adjusted rates of 
return are the correct way of 
measuring performance, they are 
not widely used among the 
financial community. When the 
performance of security analysts 
and money managers is 
measured on a risk-adjusted 
basis, the evidence shows that 
the “ experts ” do not outperform 
the market. 

The author is a vice-president 
of the Chase Manhattan Batik. 


Breakthrough in 
disability payments 


ONE OF the consequences of the 
Government's pay restraints is 
the increasing trend for com- 
panies to provide better benefits 
for employees like travel perks, 
medical insurance, life assurance 
and pensions. One of the more 
neglected areas, though, is dis- 
ability payments. 

A new . plan from Allied 
Breweries for its 50.000 em- 
ployees announced yesterday 
clearly places this group among 
the leaders in this area. 

Allied will pay out an amount 
equal to annual gross earnings up 
to £5,000 tax free to an employee 
wbo loses the use of a limb or 
eye whether at work or not 
Thus the plan provides 24-hour 
cover. Moreover, the remunera- 
tion does not depend on length 
of service with the group. 

When an employee who is a 
member of the group’s pension 
plan is disabled either perma- 
nently or for a long period 
/nc7m any cause, Allied wHl pay 
a sum of 1J times annual gross 
earnings if employment is 
terminated.- That, too. is tax 
free. 

In addition, a disability allow- 
ance equal to the annual pension 
which would be payable from 
the normal retirement date 
would be paid whether employ- 
ment was terminated or not 
This allowance starts on the 
expiry of payments under the 
standard accident scheme. Thus 
a man aged say 22 who is dis- 
abled would be paid an allowance 
equal to the pension be would 
receive had he worked to full 
retirement age of 65 years. This 
allowance will be Increased regu- 
larly to keep pace with rises Ln 
the Department of Employment’s 
Retail Price Index. 

When the disabled person 
reaches the normal retirement 


age, the group’s pension scheme 
would pay a pension of the same 
amount as the disablement 
allowance. Should the person 
dfe, the pension scheme will pay 
a widow’s pension equal to half 
the disablement allowance and, 
if employment had not been 
terminated, a sum of 11 tiroes 
annual gross earnings plus an 
allowance for dependent 
children. 

The Allied plan recognises the 
need for “life long" responsi- 
bility for the financial well- 
being of any employee who must 
permanently cease work through 
disablement. The chairman of 
Allied Breweries, Sir Gerald 
Thorley, said the scheme went a 
considerable way to meeting the 
problems of impairment of 
future earnings prospects “which 
can never be fully guarded 
against or compensated for.” 

Sir Gerald added: “ Tbe 
scheme is in Furtherance of the 
company's policy of providing a 
high degree of security for its 
employees at all levels by meet 
(ng its social responsibilities in 
a practical way." 

The full cost of tbe scheme, 
which is not being disclosed by 
Allied Breweries, will be met by 
the group. As an indication of 
bow seriously it takes employee 
benefits, tbe pensions director 
reports directly to Sir Gerald. 

Tbe group was one of the first 
in Britain to bredk away from 
the state pension scheme and 
form its own scheme. The 
accident and disablement 
scheme, which supplements the 
standard sickness and accident 
scheme, was first introduced in 
toe group in July this year. 

R. L. 


Business Books 


• A comprehensive guide to the 
banking systems of all the nine 
members of the EEC has been 
produced by the Banker Research 
Unit, providing in concise form 
a detailed run-down of the back- 
ground against which British 
financial institutions are operat- 
ing in the European context. 

The review is unfortunately 
marred by a considerable num- 
ber of fairly obvious misprints. 
But these do not detract from 


the usefulness of the basic re- 
search which has gone into its 
description of the financial 
systems of the countries con- 
cerned. 

An Analysis of Banking Struc- 
tures in the European Com- 
munity; published by The 
Banker Research Unit. Bracken 
House. JO Cannon Street, London 
EC4P 4BV 75 popes. £3 with 
quantity discounts. 
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National 

management 

game 

• ONLY SEVEN days are left 
before the close of entry lists 
for tbe 1974 National Manage- 
ment Game. So for applications 
to compete for the £500 first 
prize and tbe silver champion- 
ship Bowl have been coining in 
faster than they did last year, 
when there was a record entry 
of 820 teams. 

Even so, tbe NMG administra- 
tor, Ken Williams; Still has 
a few consumer-durable com- 
panies for sale— at £27.50 each — 
to any groups of would-be 
national champions who apply 
before November 30 . 

Teams can be rof any size 
during tbe knock-out rounds, 
starting on January 7. which are 
played by port. Fnr the final, 
however, which will be played 
“ live ” in London in July, the 
teams are limited to six players 
each- 

The 1974 champion team wiU 
be invited to Copenhagen to 
represent the UK. in a manage- 
ment contest against the cham- 
pions of other eounirles. 

Applications to Ken Williams. 
ICL. 93. Up per Richmond Road. 
Putney. London S.W.J5 STG. 
Tel: 01-788 2816. 



1973 Cessna 402B ‘Business Liner’ 

Immediate Delivery. 

Executive Interior, 8 seats, cocktail bar and toilet arrange- • 
ment. Range 1,400 miles. Cruise speed 240 m.p.h. Fully 
equipped for 24 hour operation, including Integrated Flight 
Control System. Large double-opening door for easy 
loading and unloading. Contact Cranfield 661. 


Rogers Aviation Ltd. Cranfield, Bedford. 


Business . . 



or Pleasure. 

Asprey s have 
the perfect gift 
in either case. 

From ihcirwj.le solertion r»i gins, Asprey';! suggest 
^ e\pani hn” allot he i ,i>e in hiinrisevvn cowhide, fined in 
Micdft. v\ ah l\\ *i interior pockets anrl aih lucks. 
IH'UIL '\\ilh two rtmbinatinn kickAiH 5.41.1.! 

Or a tc.i\ oiling h.u kyamninn hi ».utl in a chieftain yo.ifc.kin 
i .hm* u ith golrl-ti lolerl le.it her lining anc! brass lod:t, 
i-i’iJ. all. Our 1 1 In su a led i auili n»ui' will give von nunv 
iiioi e irlt -<K Please mile ;r»f a «.np\ 

All prices quou-d ,:n* me lusive > it VAI 


A 




s P r f7 ™ 



City Branch: 153 Fenchurrh Street, London EC3. 
Telephone: 01-626 2160 
Asprey* Co Lid., 765 New Bond Street. 
London W1Y OAR. Telephone: 01-493 6767. 
Telex 25110. 
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BY JAMES ENSOR 


FRIDAY NOVEMBER 23 1973 



E VER SINCE the Common deliberately chose as subjects from the U.S. in the commercial the European market and per- recognises the cc i p eomnanv ^ 

Market was first estab- for its examination three indus- sphere and a lack of any haps 5 per cent, of the world industry, which is still exp - Commission would h 

lished, the civil servants tries in which European com- common procurement policy by market ms at the rate of 20 _ per ^en 1 • Cmdata and ICL frS 

concerne.’. with Europe have panies are at a substantial dis- European airforces in the Three European [Governments, year in Europe. will ?* allnnce but is sufficieS 

been determined to establish a advantage compared with their military. Everybody in Brussels the British, Frencn and German, exceed the size of , eit J 1 ® r ^ . * , c . PDt That thl ?J 

common industrial policy. In foreign competitors and which agrees that there is need to are now separately pouring motor or oil industries, and t P “J 

practice, however, industry has are in the widest sense of reduce the number of competi- quite substantial sums into their observes that computers, be- . . would like k! 

proved a much harder subject strategic importance. tive European aircraft being own national industries,, either cause of their importance as a PP r\ ^. f 

to tackle than agriculture. It The three industries were proposed, designed or manu- in the form of research grants, sncial and business tool, have a ■ hrid*»e-builrime n! 

would be unfair to suggest that ™* «^»ficance than 


the Common Market Commis- 
sioners and staffs concerned 
with industrial problems in 
Brussels are any less able or 
THE agreement announced by law’s judgment that a final talented than their counterparts 
Mr. William Whitelaw in the decision can only be made, and who deal with agriculture. 
Commons yesterday afternoon then not in aI1 cases ' at sorae Rather, It seems that the poli- 
constitutes a unique opportunity betwean " ow and tical interest of the European 

r n _ the , _ 0 „„. H *1 Christmas, when the security Governments, particularly the 

for the people of. Northern situat]DI1 can ^ re-assessed. French, are much more deeply 
Ireland; the process of arrang- it js this that remains the rooted in agriculture than in 
ing it has been a personal immediate threat Neither Si.- industry. Farmers can still 
triumph for Mr. Whitelaw him- Protestant extremists' nor the sway elections in France or 
self. This does not mean that IRA Provisionals have retired Italy; industrialists cannot. Once 
the British Government’s task from the scene: the recent Ihe familar European rhetoric 
in the troubled province is aver, cessation of hostilities was ir has been put aside, it becomes 
or that the sufferings of its part a tactical manoeuvre, baser' c j oar that the industrial pro- 
pcopie are at an end — but just upon waiting to see if the blems of Europe are a great 
that now. perhaps for the first politicians would themselves deal harder to solve than the 
time, a practical political wreck chances of a peaceful agricultural, 
mechanism exists by means of advance towards working the _ .. , 

which it may in due course he constitution. Now that the 'fsterday the Council of 
possible to bring permanent moderate politicians have sue ? ff ! n . ls ?, er f in Brusscls formally 
Peace. ceeded. the men with guns and galled a paper which 

This can be seen bv consider bombs may well emerge from attem,>ts - t0 esta ^ Js ^ future 

inu can oe seen oy consider- ,„ ain s Community policy for the com 

mg the processes of negotiation . snadows again. industry The DaDer 

and compromise that have led A® J* T - Whitelaw himself J n £l5' the work oTa 

tn the formation of the new P° inted out yesterday, “this is christoSiS Srton 

Northern Ireland executive- not a time for self-congratula- J opher La^on 

designate. On his .own side Mr. t,on • - - w ? have set out on a £ * 2? document of a mere 
Faulkner has had to accept- ^ difficult operation indeed.” ^ m ,t has the sunoon of 
and persuade a convincing pro- added, in a warning, that Sninelli the Com- 

pnrtion of the Protestants to “^ere are those in this House SSSicSi? for ESS w indhli 
accept— that the days of and ou ts> d e who are .convinced n/“r?nr funeral M?* Ronald 
i; n jonis t domination In * e Gri^oo even tbough the Wo 

Northern Ireland are gone. Mr. Iau - mere is, as always m Irish whilp heine eood nersonal 
Faulkner's Unionists do have ™“ers. plenty of room for SISAd. fSnda^enS 

their numerical majority of one f ad ure — between now and the d nhilosoDhical 

on the new 11-mali executive, formal setting-up of the new SSteSU. 

hut then ‘ COO b= no domination gJJJU™ j JJ j.“l^ , ft ™* h n e fhe Commission in reshapine 
in a coalition authority whose t-nuncii ot Ireland, in the con- K pnn industry 
decisions must, if they are to tmuing debate on the security 
work, win the assent of ail three f° rc cs and the Royal Ulster 
participating parties. By unit- Cbnstabulary; and, above all. in 
ing these Unionists in an ^ streets, 
executive with a Catholic-based The extent to which this last 
party, the Social Democratic danger — that of a resurgence of 
and Labour Party — plus one violence—; affects the constitu- 
bridge-building member of the tional settlement will depend in The paper sets out certain 
Alliance Party— Mr. Whitelaw lar S e measure on the people basic points about the need for 
has ensured that, for the themselves. The Army and the a European-controlled computer 
first time, direct representatives police can cope with urban , ndu3lry the importance of a 
of the Catholics are taking part Barillas if the population * purchasi * 

in the government of Ulster. declines to give them support ™ 

. and sanctuary; if not the task is policy, and the need for shared 

Unanimous a g rea t deal more difficult, development projects. It now 




Glim Ceuta 

The men behind the EEC's computer policy statement — Commissioner Splnelli. Director 
General Grierson, and Mr. Christopher Layton : the problem is hqw Europe should counter 
the dominance of the American companies, especially IBM. 
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much greater significance than support a hridge*buiidmg opeq 
simple sales figures might tion between the two group 
indicate perhaps by financing the «n 

In Europe. 90 per cent, of the development ot penphec, 
installed computers are based equipment ^ or by establish^ 

on American technology and 60 J ® ml . ® Xo’f rw ar^ 11 or ^2 
per cent, were manufactured by in . kti -' *ofn*are or appjj 

IBM. whose local subsidiaries ca ^° ns arpas ' 
in Europe are among the most The report rails for a mw 
profitable companies on the away from national procup 
Continent. The Commission. nil ' nt policies, which arc in jq 
like the U.S. Anti-Trust case theoretically outlawed k 
Authorities, is wary of such the Treaty of Rome, towards 
market dominance and would co-ordinated Community buy^ 
dearly like to see ICL and Uni- policy. It accepts Lhat the tm 
data "flourishing, if only to pro- major European concerns wil 
vide a competitive counter- nced continuing government a; 
weight to IBM m order t p sumve the relem 

nZ -j less competition from IBM 

There is ‘"'dentlya grmwns Hon I1 Univar and g 

divergence within the Co mm is- Jr; 

sion itself between interven- ™f} s ' *** 

tionists and free traders. This * 

difference of opinion seems to unc 

cross conventional national and Jil . 0 ^L- M 

political lines. with (for 7 

example) Italian Socialists and f^ r S ect Ji, en n C a ,„o< C ^P <a! 
British Liberals sometimes ! n J erest \ “J h “ meteoroloa 
aligned on the same side. One 

side argues that Europe can no ^ traffic control and 

longer afford to be bound by railway container sytems, when 
historical conceptions of Free Europe will need co-ordinated 
Trade, and that in the face of data processing systems. It su? 
overwhelming American sup- Sests that some of these project, 
port for its high technology ™*Bht be planned, and perhap: 
industries and direct Japanese financed, by the Commisann ai 
protection oF its own infant high a o! stimulating Euro 

techno! os v companies. Europe PJ*» advanced development u 
too must have a policy. The he computer business while at 
second school maintains Thar *he same time providing co- 
intervention bv the European "rdmated European services 
Commission, which has no that must, one day. he required 
democratic basis, into national Such proposals are bound to 
industrial matters is wrong in run into the general suspiciM 
£? ■? i.!A*-cll principle. It argues that whilst at Ministerial level that one 
t: f ■;:>}/{ it is Obviously desirable to have country or another will benefit 
a strong European computer unduly at the expense of Hip 
company the Comjnission can rest * . They may also meet 
do little to encourage it. Opposition from within the com- 

mission itself from (hose who 
believe that projects c£ this kind 
r nilOSOmllCal dreamed up in Brussels are 
. bound to be “ white elephants " 

dlVISlOnS • In the past few years, how- 


Mg- d0 little to encourage it. 

^ Philosonhical 
divisions 


ever, the Cumruission has devel 
It seems clear that such deep ope( j a eer t a in shrewdness ib 
philosophical divisions also calculating how to present p! 
permeate the thinking of the pnsa i s to its nationally elect 


On the Catholic side the SDLP British public opinion would goes up for general discussion. Eu r°P ean Go J® rnn Jfr*®; political masters. The cnmniit 

iders have had to accept that react sharply to a return to the Furmwan exDerts from the shipbuilding, aviation and com- factured by European firms with loans, or direct subsidies. The The French nave always taKen report has been deliberate 
e new north-south Council of situation in which, in spite of varin ^ CO mDuter comoanies— PUiers.-In shipbuilding, every the backing of their respective Brirish and French openly a dirigiste line on industrial watered d own so that it wouL 

• - ini-iiiHimi rtf cnnrsp rhp European country— with the governments. But nobody knows favour their national companies policy and appear ro feel, in prove acceptable as a first basis 

mntrniirtri exception of Sweden, which is how this should be done, and in central government procure- much the same way as the for collaboration. 

nn^raiina in" ^ — ... tj outside the Community— has there seems to be a general ment and to « lesser extent in Japanese, that it is part of the The Community's indus tri; 

operating in Europe— will be . . ■ . L . u_ .u_ . : i ■ :_j. nniammant'c min tn pneouraBe ...«» 


leaders have had to accept that react sharply to a return to the 
the new north-south Council of situation in which, in spite of 
Ireland (which will be a more the political advances, the 
structured, formal bodv than bombers and gunmen were seen 

Mr. Faulkner originally bar- to be supported by large o D ^ratin“ in""Eu7on<^-wi 1 1” ' be outside the Community— has there seems to be a general ment and to « lesser extent in Japanese, that « is P»rt oi roe The Community’s industri 
gained fnr) will also operate bv sections of the Northern Ireland : nvit ^ d To oresent their views suffered a severe reverse at the feeling that in the wake of the nationalised industries. The Government s role to enwuraee po i icyi as it emerges, will ce 

unanimous vote, so that fears population. The only hope for r he aDnro n r j a rp Ministers of hands of Japanese shipyards, rows over Concorde and the Germans, the Dutch and the key industrial sectors, with laln , y be , he result n f a proeei 

harboured bv Protestants of a all the Irish people now is that the Eu-ooean countries or their The industry is important for European Airbus, aviation is Belgians have also been accused whatever means are at its ms- of horse-trading and packag 

possible Catholic steamroller no such thing will happen, and r PC hnieai exnprts will' he ahle both employment .and political such a touchy subject that it by the “other side” of favour- posal. deals, much as the agricultural 

can be set at rest. Demands for that the constructive spirit of t0 modifv or adam Darts of the reasons - for man y of lhe Euro * is best ,eft t0 the individual ing European-owned companies At the other extreme, coun- and budding regional policies 

release of detainees have had the past few months will orooosa i; Eventually after pea0 shi Py ards ,ie in areas— European Governments. in government procurement. tries with no computer Indus- have been. It may prove harder 

to be tempered to Mr. White- prevail. much diwnssinn the nanpr ' ike Clydeside— where there is Computers have not yet The Commission, taking up tries ol their own clearly feel to persuade the Ministers In pro- 

should become the basis fnr a alferna tive employment, reached tbe stage of being such the desire expressed by that European agencies should vj d e a realistic budget fi 

Eurnnean comnuter Dolirv with But the shipbuilding paper a political hot potato as aircraft European politicians at their be able to buy equipment from development of the computer 

uhstantial budget to snnnort P re P a red by the Commission The European-controlled in- Summit Conference a year ago, the most suitable source, irres- industry — let alone aircraft n 

its* aims * ^ SUPP n did 1,01 receive unanimous dustry is in very poor shape wonld like to see public sector pective «f ownership. The shipbuilding — than to protect 

support in Brussels. Indeed, compared with the American purchasing policies made less British, somewhere in between, hill farms or butter producers 

Computer policy looks as Ronald Grierson eventually industry, which dominates the nationalistic — which might well clearly subscribe in principle to But the publication of a welt 

though it may become the most refused to sign it. European market Even on the help American companies more the idea that ICL should form a prepared, carefully argued coni| 

significant of all the industrial Aviation is possibly the most most optimistic assumptions, than European — and would also nartnership with some other puter policy paper may at leafll 

proposals put forward in difficult of all industries in ICL and tbe Franco-Dutch- like to assist in the establish- E uropean computer company, mark the first tentative step nil 

Brussels. The secretariat of Europe to-day tn tarkJe. faced German Unidata consortium to- ment of competitive European but would be reluctant to force the long road towards a com moil ^ 

ihe European Commission as it is with strong competition gether hold only 15 per cent of high-technology companies. It the issue against the wishes of European industrial policy. I 


Unemployment 
and fuel 


ON MONDAY, when annnunc- drop for the latest month is j jbe European 
mg the H» per cent, reduction slightly smaller than that forj 
in oil deliveries. Mr. Peter the month before, the three- 
Walker said that he was satis- months' moving average has 
fied from discussions with the continued to rise and the excess 
Confederation of British of registered job vacancies over 
Industry lhat a reduction of this the number of unemployed has 
size could be absorbed without continued to rise in the five 
sover(? disruption to industrial IM,t of ten industrial regions 
output- Since then, however, whore this excess exists. The battle 

the outlook has come to seem In the second place, the rise 
snincu hal less reassuring On in the number of registered for the 
the supply side, the possibility vacancies is continuing. If it 
of a sharper reduction in oil was considerably smaller during I Op Stamp 

deliveries has increased while the latest month alone, the „ 

both ihe electrical power engi- moving three-months' average 
neers ami the miners have fi as ana in riser.: and it must 
decided m maintain their bans borne in mind that the num- 





heavily laden taxi for a meeting the land. But the farming angle That is, in one sense, 
with Minister of State John having perforce given way to 40 changing. Over tin; Iasi 
Nott, who was also present at years — bar a war in the House- years MEPC. after Land 
No. 11 yesterday. Now. having hold Cavalry — at the Armv and Securities Britain's second 
evidently won the National Navy. Semple is now wedded to largest property business in 
Savings Committee's backing department stores and has taken terms of market caDitaiisation, 


I WThlUdl 


,V\ . • ’ ■ 

H -•-» J CV -£Sv\. - • 


si luaiion has taken a official employment offices, institution, the National Savings saving fnr victory as a street sees the task as very similar to accelerated the trend towards 

1 'Tv tho worse whic'i is never more than a Stamp. Now. following yester- collector in the war. sums up what he did when he tinallv development, as opposed to 

Th„ fibntv nffocis Of a r..t in P ar t of tlle toul. may well da >" 3 l unch a * “ Downing the case for the stamp: “ It's the took control of Array and Nav^ investment, and towards inter- 

,, -nHrtthnr forms of nnwpr hecome a significantly smaller Srr « t h « twecn Anthony Barber only thing small enough for the three years ago: “If you are in na i'°na] programmes. Already 

ILSm hira u the same as lhc ,abour situation and Sir Robert Bellinger Chair- very old. the very young and the departmeul store business 25 . W <*m. ot group's 

for the worse becomes tighter. Over Great r t ,an of the National Savings people on small weekly wages you are in the property busi- activities are overseas, and 

r independent survev of large BnIain as a whole - Borins ^mm.itee decisions on this or pensions to have as their ne ss." Bentails is best known £nker, who built up the group's 

An lnacpenaLiu strve a ge seasonal variaUons. the number lssue ^houM not f ar off If introduction to saving. If they fnrits large Kingston store and Canadian Properties, has been 

J! 3 "'! h miurdlv ZZ of lilQse "holiy without work the Savings Stamp didn't buy a stamp, they it is on^at p^s i^ s^ at showin S hi * enthusiasm for 

( tnough ad m it t«1ly conducted nQW amoantt ta 491i000 and ^ battle is won-and it seems the wouldn't save at all. You can’t Ealing and WortWng that Europe ' 

° n _ a - number of registered but un- ^-strong Savings Committee give people the Bible to start SemSfe will concentrate 8 ' Th^i So Davies who goes on to the 


are overseas, and 
o built up the group's 
Properties, has been 
his enthusiasm for 


an investor in 
a first class unit fund. 


f han 1 iliai^tT^arlv tw^'hirds^of The ^ urging its" retention on ta" readlug-you *taV "lo S^p^ wm^oncentote^ Those ^ Zee-mw ^ofic^maklSg 

lent, and 5 per cent, in their ^es ^ospcmUy ^Aabou^as >' ea ^ d irondmntherTrs. Elsa MeW faC6 EenUlls has been family eon- hac ^ r ^ nri ' hav ' 

output. With the average c.x- a constraint on the Growth oF PerWn*. tro,!ed since Frank Bentall tw ” v v lth . Chas ” 

ported drop in output working outpuL b Mrs. Perkins is Chairman of. at BentaISs hi ® dra P er ’ s sho P in hSjiSd "“St Sam.iM'I 

mil at 3 J per cml. even on the the Savings Movement’s..^. lS6f. So Semple, if he becomes nffire^h^- iLi H - L, b ' ™ uc t 

RMumpimnc that other sources Public spending National Street Village and 11 !S * ad that an old company fully executive after a six ?u , . 

uf cncrsy were imaffccred and Fuel shortages may w u Social Group." Committee, which was turning itself round months' trial period, would 


Ol ”V*W u,. u Fuel shortages may well v.rnups 'JiunniiiK. — <=> t>c»iuu. wouia Ynrk nliira ww Iinilanumwn u I 

that demand remained un- begin to affect output before through which 50.000 voluntary ca n be cut to pieces so that appear to be safeguarded from hat „ ' m> “ he 
changed The CBI. loo. recog- tb ey affect emoioyment The workers weekly sell lOp Savings People can make millions of working himself out of a job penence oi | 

1 iK.l WI ' p.. .. ... ll .... nrtimrl« uilknnl havinn r.nn)rl U.. jsj . ... 1 <*'- Capliai itl 3. 1 K G ! . 


msing lhat the 10 per ci 
reduction in nil deliveries 


per cent. nw f Qr imposing some con- Stamps tn very small savers in P° unds without having contri- as he did at Army and Navy, 
ivories is straint on the «rowrh of *W.000 households. After the bu,ed t0 effort." So William 


based on last year's level and domestic demand, which the Pa S® Committee had recnm- Semple bemoaned the takeover 

that further reductions are pns- Government has already half- mended winding up the nf Army and Navy Stores by the MrpCs 

sible, is now less sanguine about acknowledged by imposing a National Savings Voluntary House nf Fraser. That was in *" irw ® 


L Through Pelican Unit Trust (authorised bv the 
D.T.I.) 

3- Through Pelican Bonds with life assyrapre 
protection 

3. Through Pelican Regular Investment Plan (£5 
month minimum) with life assurance tax relief 
and exceptionally low charges. 

Results. Pelican's active daily supervised fund has 

an enviable record. Between the 

launch in January 1969 and 21st 

November this year,' the offer .CsffljiSStej? 

price hu« risen by 27.4°« 

compared with a fall in jgfa^ .- 

the F.T. Ordinary ! */ 

index of 22.9% and a fall in the / I 


Mumho jumbo 


F.T. Actuaries All-Share Index «f f 


sible, is now less sanguine about acknowledged by imposing a National Savings Voluntary House nf Fraser. That was in v " 

lhe prospect than tt appeared to tight squeeze "on credit, j s Movement— a proposal the August, and Scm pie still regrets Jjq nicer 
be at first. therefore stronger rather than Government turned down— Mrs. that I "could not convince the ^ 


White man in deepest Africa 
has headache. Local GP nn 
good so gnc:s to local witch* 


In this uncertain industrial weaker now. The case for **rkl»w still saw a threat to the shareholders to stay with us," £ or a . 33-year-old merchant doctor "Got hold of a strip 

clmiatc. th^ unemployment relying more on fiscal and less ;lam P* in h£, r view Ihe hea ri even if the shareholders— and ® ank ". in his time the youngest tfl , hli hlde l)f an aardvar jj and 

figures for mid-November— up- on purely monetary measures f 'f the Voluntary Movement he had put “ail his savings" flirector »t Hill Samuel, to be every t]nie yoi , have n j<, rajnL . 


to-date as they are compared has also been strengthened. On Whether nr nnt the stamp is inl ° lS.OOn Army and Navy JJ ,nvin S into a property com- eut ‘ 0 fj a quar ter-inch^ and 

with ihe general run nf business the expenditure side, where the a strictly economic proposition shares 07ev the years — have ban ^'. sa y s something about throw it out the door nf 

iiidseati •.<— an* less inlerc^ting Chancellor has already an and more than economists seen the deal, against a railing S? an " ln f^ financial fashion, bungalow,” are the instructions. 

than they would otherwise nave nounced plans for a lower rate have doubts' on that score — Mrs. market, increased in value by i/a 1 v ! d Dav,,es ' joining Metro- M nn th s pass and aardvark 

been. The trends which they of growth overall m the public •• 1 -- - tha r>._. .. , ■ . « puiitan Estate and Prnoertv i_:j_ i. — i ■ ^ ... 

>how, however, arc reievant to sector, the Covemmeni is now 
any qiscuvshm nf the economic clearly beginning to pet dawn 
measures which the Government to detail. The Chief Secrets ty 
should l Vo in response tu the gave local authorities a blunt 
sharp increase i- petroleum warning last night that their 
"" ws unl.ftc Ihrai nf a rue! amonomy in current spendine even up ihe rhniiehi 'nr-fhVrn ahnrthnrn can ie’in^ Lnndnnder^ !! h ' S .u u ’ ar S'na‘ [he' EOiVn "of“musuc .The^rd 

^ r r^=,ar -: ^ 


3.4%. Estimated commencing, gross w 
yield 3.50% at 63-7p XD per unit. 'I 
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POLITICS TO-DAY 


BY DAVID WATT 


Three allies for public 



ONE OF Bertrand Russell's 
principles of scepticism was 
that, when experts are agreed, 
the opposite opinion cannot be 
held to be certain. 1 should be 
inclined to say the same of any 
agreement between Mr. Anthony 
Wedgwood Bean, Mr. Edmund 
Deli and Mr. Woodrow Wyatt 
who have all, from very 
different viewpoints, this week 
managed to advance the case for 
extensions of public ownership 
under the indirect auspices of 
some State holding company. It 
is all pretty old hat, of course. 
This kind of idea has been 
kicked around for many years: 
was partially tried out by the 
Labour Government in the 
Industrial Reorganisation Cor- 
poration: and has re-appeared 
in a refurbished form in the 
Labour Party's latest policy 
document as the National Enter- 
prise Board. But. since these 
three men happen to sum up so 
neatly three powerful contem- 
porary trains of thought on the 
subject, it is worth putting their 
points of view alongside one 
another. 

Mr. Benn’s position emerged 
on Wednesday In the debate in 
the Commons on the Govern- 
ment’s Statutory Corporations 
f Financial Provisions) Bill — 
the thoroughly embarassing 
measure which empowers the 
Treasury to compensate some 
public sector industries for the 
consequences of price restraint 
As the Opposition’s spokesman 
on industrial matters, he was 
certainly entitled to a bit of 
partisan fun at the spectacle of 
Mr. Heath and his merry men 
of Selsdon forking out mare 


than fg<50m. to the electricity 
Boards, the Gas Corporation and 
the Post Office in order to rescue 
them from State interference 
with the normal play of market 
forces, and as one who is never 
likely to be accused of over- 
indulgence to Mr. Bean in the 
past I am bound to say that he 
made a very nice job of it. How- 
ever, leaving aside the jibes and 
the lengthy quotations from the 
wretched Mr. John Davis. Mr. 
Bean's basic proposition boils 
down to this: 


Weakened 


Even a Conservative Govern- 
ment with particularly strong 
ideological preconceptions has 
been forced to recognise the 
necessity of massive interven- 
tions in industry for “ social " 
purposes. Even if micro- 
economic interventions can be 
cut to zero (and the experience 
of the last three years does not 
show much reduction) macro- 
economic policies, such as 
regional policy or incomes 
policy, end up with the same 
kind of effect. Once the “ social 
intervention” egg is cracked, 
a lot of the arguments against 
public ownership are weakened 
as well. 

Why object to Government 
trying, by means of some such 
organisation as a National 
Enterprise Board, to induce par- 
ticular companies and industries 
to do desirable things like 
developing technology, mopping 
up unemployment or promoting 
exports, when you have already 
beaten half of them over the 
head in order to promote Gov- 


ernment price policies? If 
nationalised industry boards 
are to be made subservient To 
Government economic policies 
In quite such a comprehensive 
fashion, is there any reason why 
this kind of direction should 
stop short at the private sector? 
Nearly all the arguments 
advanced by the Labour Party 
for setting up an NEB are those 
by which the Government justi- 
fies the provisions of its Bill. 

In theory, of course. Mr. 
Benn's argument can be stood 
on its head. To many Conser- 
vatives of the neo-Cobden/te 
variety, one of the chief argu- 
ments for large scale de-nation- 
alisation is that, so long as there 
is a public sector, politicians 
and civil servants will be 
tempted to mess it about in 
exactly the way the Govern- 
ment is now proposing. The 
reason that the Benn applica- 
tion of the logic holds the initi- 
ative and not the Powell one is 
simpjy the observation that the 
public sector does exist, and has 
steadily gone on growing under 
successive governments of all 
complexions during most of this 
century. The Benn formulation 
at least makes 1 some attempt to 
create a virtue out of inevit- 
ability. 

To the Left — and Mr. Benn 
must currently be counted as 
part of that august body — this 
progression has always seemed 
self-evident What is perhaps 
new is tbe implicit assumption 
of the centre and Right of the 
Labour Party and even of some 
parts of the Tories, that we are 
witnessing an irreversible trend 
and had better make the best 



Mr. Anthony Wedgwood 
Benn : partisan fnn at tbe 
spectacle of Mr. Heath and 
his merry men of Selsdon 
forking out more than 
£600m. 

of it. It was a shock to many 
people when Mr. Roy Jenkins 
got up at this year's Labour 
Party Conference and assured 
the comrades that he recognised 
the case for a substantial 
increase in public ownership 


but he is not by any meaos the 
oddest object to be seen on the 
beach now that the revisionist 
tide of the 1950s has receded. 

Mr. Woodrow Wyatt, (he man 
who refused a bribe of 
ministerial office from the bands 
of Mr. Wilson rather than give 
up his opposition to steel 
nationalisation In 1964. now 
informs us in his hilarious but 
ultimately serious autobio- 
graphy,* “Turn Again West- 
minster," that “ Government 
intervention in industry has in- 
creased and will continue to 
increase whatever the ideology 
of the Government-" In his view. 
“ it is inevitable that there will 
be more public ownership 
whether through complete 100 
per cent, nationalisation or 
Government shareholdings with 
a controlling interest:" and the 
prospect does not seem to alarm 
him particularly, providing the 
nationalised concents are organ- 
ised in accordance with bis 
instructions. 

Tbe best and most moderate 
discussion that I hare read of 
the attitudes which lie behind 
this prevailing climate of 
opinion is contained in Edmund 
Dell's new ’ book, “ Political 
Responsibility and Industry.’’t 
Deli’s position as a junior 
Minister in the last Labour 
Government and his central 
position In the Party spectrum 
incline bim to a highly prag- 
matic, case-by-case approach to 
Government intervention, but be 
too. in a way. accepts tbe inevit- 
ability theory. Tbe essential 
drive behind interventionist 
policy, he believes, is the pro- 
tectiveness of Government. 


either against foreign competi- 
tion or against social dis- 
turbance at home: “ However 
much they may themselves wish 
not to intervene, the national 
State does exist and does have 
responsibility. It exists, there- 
fore it intervenes.'' Govern- 
ments are right, he says, to take 
account of political pressure and 
therefore it is “ no use bewail- 
0 3 intervention because the 
tears will not wash away the 
policy." 

Mr. Deli does not argue, of 
course, that there are no good 
reasons for intervention. On the 
contrary, he defines industrial 
policy as “ intelligent action by 
Government or its agents to 
inject the public interest into 
specific industrial situations 
but I doubt whether his pic- 
turing of intervention as a kind 
Of natural process, would have 
been accepted either by its sup- 
porters or its opponents 20 
years ago. 


Consensus 


Granted, however, that this is 
indeed the underlying assump- 
tion of consensus politics to-day, 
it is not really so surprising that 
neither the Labour Party nor 
(to judge from the opinion 
polls) the electorate has really 
got into a lather about the 
nationalisation issue as it has 
now been revived. But it is a 
pity nevertheless, for the con- 
sensus in fact conceals critical 
arguments about how industrial 
intervention— even if it is now 
generally assumed to be de- 
sirable in principle — should 
actually be organised. One has 


only to examine the attitudes of 
the three gentlemen I have 
mentioned in this article to 
Labour’s idea of some kind of 
National Enterprise Board in 
order to’ realise the political 
importance of a proper discus- 
sion of the issues. 

Mr. Wyatt obviously wants his 
“ buffer organisation " to be as 
remote from Government as 
possible. It should be “ en- 
tirely composed of businessmen 
and industrialists,” so that 
“ initiative and enterprise 
would be given free range to 
the general advantage without 
being hampered daily by fussy 
and meticulous civil servants." 
The Government would " retail 
the ability' to fit the enterprises 
into the national economic 
strategy but would be more in 
the role of shareholders who 
only intervene when things arc 
going hadly awry.” 

To Mr. Del], on the other 
hand, the question of responsi- 
bility and puhlic accountability 
are crucial. He wants to keep 
Quite a large possibility of 
direct but hichl yselcclivc inter- 
vention by Government and to 
srparale it clearly from func- 
tions of his new para-Govem- 
ment agency. This agency, 
which would be answerable to 
the Government and the public 
accounts committee, would 
apparently have a remit 
partly social and partly com- 
mercial. It would be charged 
with creating new employ- 
ment opportunities in develop- 
ment areas and accepting risks 
which have been refused by the 
markets but still being expected 
to show commercial acumen 


and still being protected from 
the temptation of Government 
to impose pure altruism upon 
it. 

Mr. Benn, one suspects, 
envisages his NEB as far more 
of an instrument of direct 
Government control of the 
economy. The crucial paragraph 
of his speech on Wednesday was 
as follows: "There are many 
reasons for public ownership- 
workers control, distribution of 
wealth and power, the banish- 
ment of the ugly face of 
capitalism and the ending of 
abuses of power. But above all 
those reasons, a strong and 
growing public sector — whether 
category one firms, the com- 
manding heights or the twenty 
five companies — offers to any 
Government the power that they 
need, whatever their differing 
social objectives, to safeguard 
the national interest. We shall 
need public ownership in 
Britain on a far wider scale." 

I do not follow Mr. Wyatt in 
his basically “ Groat BritaJT.i 
Ltd " approach, which seems to 
arise from his whole amiable 
hut rather confused hypothesis 
about the nature of political 
skills. But T prefer it. certainly 
to Mr. Benn’s rhetoric which 
seems to be the apotheosis of 
the fatal notion that one can 
solve problems by global magic. 
Between these two loud voices 
it would be a pity if Mr. Dell’s 
quiet and sensible tones were 
drowned. 

♦Turn Again. Westminster. 
AndrC Deutsch, £2.95. 

+Pofifical Responsibility and 
Industry, George Allen and 
Unwin, £3.75, 
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Rise in dismissal 
cases expected 


BY JOHN WYLES. LABOUR REPORTER 


Vetting decisions on 
big deals expected 


A SHARP RISE in the number 
of unfair dismissal cases at in- 
dustrial tribunals is expected 
next year, following Government 
, • plans to relax Industrial Rela- 
, tions Act restrictions, announced 
yesterday. 

Changes in tbe qualifying 
period will allow people to bring 
unfair dismissal complaints 
against employers after only one 
year’s service. At the moment 
an individual must have been in 
continuous employment for at 
least two years before he can 
make a complaint. 

While announcing the changes 
In the Commons, Mr. Maurice 
Macmillan. Secretary for Em- 
ployment. also indicated that the 
work of tribunals would be 
widened, by partial implementa- 
tion of section 313 of the Act, 
to deal with breach of contract 
of employment cases. 

This would mean tribunals 
could consider breach of contract 
complaints made in conjunction 
with claims against employers 
under tbe Industrial Relations. 
Redundancy Payments or Con- 
tracts of Employment Acts. 

Mr. Macmillan will be con- 
suiting interested parties on tbe 
changes, including the CBI and 
TUC — though it seems unlikely 
ibal the TUC would take part 
1 since it has always refused to 
• participate in consultations on 
:v Ibe Act. An order bringing in 
-the unfair dismissals change is 
. j likely in the New Year. 

- The effects of reducing the 
\ s qualifying period for such com- 
. i plaints from 104 to 52 weeks' 
T ! service was foreshadowed during 
r 1 Commons debates on the Indus- 
trial Relations Bill, when tbe 


Government made it clear that 
the two-year limit was to ease 
the tribunals’ initial case load. 
The limit was thought likely to 
rule out SO per cent, of potential 
cases which might have been 
brought 

According to the latest figures, 
over 15.000 people have made 
unfair dismissal claims since 
relevant sections of the Act came 
into force on February 28, 1972. 
Department of Employment con- 
ciliation officers have dealt with 
11,590 applications and 3.499 
have reached industrial tribunals. 
Of these, 1.161 were successful 
(42 per cent). 

In the year up to the end of 
September. 1973. industrial 
tribunals heard 7.985 cases under 
all their jurisdictions. 


Sunderland 
shipyard shut 

SUNDERLAND shipbuilders 
Austin and PickersgUl last night 
carried out its warning of 
ceasing production at its two 
shipyards and told 3,000 hourly 
paid workers not to report for 
work to-day. 

Mr. Derek Kimber. chairman 
and managing director of tbe 
shipbuilders, .told tbe joint yard 
committee on Wednesday of tbe 
intention to stop production 
because of disorganisation of 
construction at the two yards by 
actions of the boilermakers'. He 
said no ships could be completed, 
and disorganisation bad reached 
an unacceptable level. 


BY NICHOLAS OWEN 

THE GOVERNMENT is expected 
to announce early next week 
whether it intends to refer to 
the Monopolies Commission two 
big current takeover situations— 
the agreed bid by Boots for the 
House of Fraser stores group, 
and the offer for Shipping 
Industrial Holdings from the 
Italian-based Vlasov-Capitalfin 
consortium. 

TJxe new office of Fair Trading, 
which vets bids and advises Sir 
Geoffrey Howe, the Minister for 
Trade and Consumer Affairs, has 
now completed ite inquiries into 
both. It has been hoped that 
setting up the office will speed 
decisions on whether to hold a 
commission inquiry. In the case 
of Boots, it should be just three 
weeks after tbe announcement of 
the bid that the Government 
gives its decision. 

Boots itself is prepared to give 
evidence to the commission to 
back its case for acquiring 
Fraser. Tbe day after the bid 
became public knowledge MPs 
from both sides of the Commons 
urged Sir Geoffrey to consider 
a Monopolies Commission probe. 

Doubts were expressed, too. by 
City institutional investors who 
were unconvinced that Boots' 
proposals would benefit tbe com- 
pany long terra. Boots executives 
have been meeting institutions to 
explain the position, and a 
spokesman claimed last night 
that support was being won for 
the company’s “Very strong case.” 

Boots', offer is worth, at 
present, a shade over 186p for 
each Fraser share. In the stock 
market, worries about a possible 
Monopolies inquiry bave 
depressed Fraser shares well 


below tbe bid level, and yester- 
day they slipped 2$p to 128Jp. 

The Vlasov-Capitalfin interests 
have offered 525p for each SIH 
share, and. partly through 
market purchases, now own 
61 per cent, of tbe British com- 
pany. Last week it was agreed 
to delay the despatch of an offer 
document to give tbe Office of 
Fair Trading time to study the 
bid plan. 

SIH yesterday repeated its 
view that the net value of tbe 
group’s 1.5m. ton shipping fleet, 
plus other non-shipowning 
interests, was “well in excess" of 
the 525p offered. Mr. Peter 
Parker, SIH chairman, said that 
“very straight and very courteous 
talks'* bad been- held with the 
Vlasov side. "We are comparing, 
step by step, the gap between 
their valuations and ours,", he 
added. 

Not convinced 

Drayton Corporation, banking 
adviser to the Vlasov group, 
commented: “We have always 
maintained that if SIH can con- 
vince us that our figures are 
wrong, we would adjust our hid. 
To date; we haven't been con- 
vinced.” 

Drayton believed that SIH’s 
view of ship values took no 
account of the changed situation 
created by oil shortages. 

It is thought that interests 
friendly to SIH bought another 
45,000 or so SIH shares yester- 
day to take the recent purchases' 
by unidentified “friends” to 
70.000. The price was unchanged 
yesterday at 526p. 


NUCLEAR DEVICE 
PLAN DENIED 

BRUSSELS. Nov. 22. 
NATO has no immediate plans 
to plant nuclear explosive devices 
along its common frontiers with 
Warsaw Pact countries. Alliance 
sources said today. 

They were commenting • on a 
British Press report that such a 
proposal has emerged from a 
detailed study by NATO intelli- 
jgence of tbe recent Middle East 
war and the dangers facing 
1 Europe in the event .of surprise 
attack. 

The sources said eight defence 
Ministers in NATO's Nuclear 
Planning Group (NPG) discussed 
the use of nuclear devices at a 
meeting in The Hague earlier 
this month but took no decisions. 


Hopes rise for Brazil compensation 


BY HUGH O’SHAUGHNESSY 

HOPES ROSE yesterday of a 
settlement soon of British com- 
pensation claims on the Brazilian 
Government for properties taken 
over in the 1940s and 1950s. 

A settlement of claims by eight 
companies is expected “ in the 
very near future,” according to 
Sr. Sergio Correa da Costa, tbe 
Brazilian Ambassador in London. 

The companies include tbe San 
Paulo (Brazilian) Railways. 
Manaos Tramways and Light. 
Para Electric Railway. Brazil 
Railway. Mandos Harbour and 
Itabaru Iron. Itabaru is wholly 


owned by the British Govern- 
ment. The matter of non-compen- 
sation has been a small but 
nagging bone of contention 
between Britain and Brazil for 
several decades. 

Under the arrangement, whose 
terms may be announced before 
the end of tbe year, the British 
Government would receive from 
the Brazilians a lump sum which 
it would then allocate among the 
eight companies with claims. 

Sao Paulo (Brazilian) Railways 
js understood to be claiming 
about £3m. and to . value 


additional land in the S3o Paulo 
area at up to £10m. Subs of 
between £400,000 and £700.000 are 
reportedly being claimed by Para 
and Man&os. 

Some company sources advise 
caution about over-optimism 
among holders of ordinary shares. 
Some of the companies are under- 
stood to bave large accumulated 
liabilities which would have to be 
settled, then debentures and 
prior liens would have to be 
attended to, leaving little or noth- 
ing for ordinary shareholders. 
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Take for example our £1.5 million prestige office The illustration is an artists impression of the 
development under construction in the centre of completed development. 

Gravesend in Kent. Occupying 66.000 sq. ft the 5 This is a typical example of the versatility and 
storey block and basement car park are designed skill which Rush and Tompkins are bringing to 
to meet every demand of today’s commercial life, development projects in Britain and Europe. 


Scottish TUC calls for 
May Day holiday 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

EDINBURGH, Nov. 22 


EEC changes mind 
on corporation tax 


“Put your land 
where our skill is” 



Rush & Tompkins Group Ltd, 
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Tel: 01-300 3388 
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THE SCOTTISH TUC is to make 

i concerted effort on behalf of 
ts 900.000 affiliated members to 
•siablish May Day — May l — 
; s an official holiday m Scotland. 

This follows the Governments 
Three concession of an 
public holiday, which in 
island and Wales will be taken 
n New Year' Day. In Scotland, 
nuever. New Year’s Day is 
ireaflv a holiday, so the choice 
f dau- for the extra day has 


been left open for discussion. 

The STUC has approached the 
Scottish Office suggesting May 
Day. It has been told that a 
choice of date was probably a 
matter for “local ajudication” 
although some organisations bad 
indicated a preference for Box- 
ing Day. The STUC general 
council is therefore recommend- 
ing all affiliated unions and 
trades councils to press for a 
May Day holiday. 


NUBE bargaining victory 


HE NATIONAL Union of Bank 
mpiovees has won overwheim- 
ia support in a ballot conducted 
the industrial Society among 

0 staff of Lloyds and Scottish 

inantt' Company. Thel.400^ 

■ r the finance house voted to 
ti m favour of NUBE acting as 
oir sole barpaining agent in 
: satiations with the company. 
■ Lloyds and Scottish have their 

ministration centre ,*,,„ ™ 
1-nburph where more than 90 
..*** cent, of the 450 staffsup- 
rtfd NUBE in tbe ballot There 
* about 100 branch offices of 
• * company throughout the V.R. 

' '-eve the staff also showed 
’ Jonty support for the muon- 
. \>ufi£ and Lloyds and Scottish 
entering intc ' discussions on 

1 ro co flu re agreement to cover 
staff m the company up to and 
hiding the level of branch 
nager and the head office 


equivalent. Tbe ballot result 
means that rival unions such as 
the Association of Scientific and 
Managerial Staff will be pre- 
cluded from taking part in future 
negotiations. 

Code prevents 
Kraft pay rise 

AN ORDER has been Issued by 
the Pay Board forbidding Kraft 
productions, a Bridgwater furni- 
ture company, from paying wage 
increases which break the Stage 
Three rules. _ _ . 

The Board’s move means max 
increases of up to £3 a wees 
which have been paid to the com- 
pany's 217 employees since Sep- 
tember 3 must now be stopped. 

More Labour News, Page 12 


BY ROBIN REEYES 

THE European Commission has 
decided to recommend the 
“ imputation ” system of corpor- 
ation tax. used in Britain and 
France, for adoption, throughout 
tbe Community. EEC officials 
revealed here to-day. 

The recommendation repre- 
sents a change of -heart on the 
part of the commission which 
was originally thinking of 
pressing for a common “classi- 
cal” corporation tax as intro- 
duced hy the Labour Govern- 
ment in 19fi5, before being 
changed by Mr. Anthony Barber, 
the Chancellor of the Exchequer 
when the Conservatives assumed 
office. 

It also seems to have changed 
its mind on tbe question of a 
withholding tax on bond interest. 
Whereas it was originally 
thinking of harmonising down 
to zero, it is now arguing, in 
the interests of fiscal justice, 
that there should be relatively 
high withholding tax but it 
Intends to wait until money 
markets become more settled 
before recommending an actual 
I figure. 

1 Under the imputation system, 
corporation tax Is charged at a 
fairly high level after which 
I shareholders can claim allowance 
against their personal income 
taxes for the corporation tax 
already paid before they receive 
ibeir dividends Under the clas- 
sical arrangement rates are 
generally set lower but share- 
holders are also subject to tax 
on their dividends. Hence there 
is a double taxation element 

The commission recognises 
that the- imputation system is 
more complicated, but has 


BRUSSELS, Nov. 22. 

decided in its favour because 
it is more neutral in its treat- : 
meat of companies with widely 
differing financial and legal 
structures. This is because it • 
makes it less easy for taxation 
to be avoided through fictitious 
companies,* because it i& easier ■ 
tor savings, however modest, to 1 
be invested in share markets, 
and because it is fairer. 

On a common withholding tax 
on bond interest, the commission ; 
admits that abolition would suit 
the European capital market 
best, and that a high common 
rate risks encouraging a drain 
of capital out of the Community. 
Nevertheless, it says that no tax 
at all would be contrary to . 
Europe’s fiscal and social respon- ; 
sibilitles. • 

While announcement of * 
common rate of withholding tax ' 
must, await greater monetary | 
stability, the commission plans 
shortly to present proposals to - 
the Council of Ministers which 
will lay the ground for a com 
mon system by eliminating ■ 
discrimination and double pay- ' 
meats. 


BELGIUM WARNS * 
ON INFLATION 

BRUSSELS, Nov 22. 
Anti-inflation action taken in ; 
the nine Common Market coun- 
tries and the U.S. risks intensify- 
ing next year’s anticipated 
economic downturn without slow- 
ing the general rise in prices, 
Belgium’s Economics Ministry 
warned. 
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COMPANY NEWS + COMMENT 


\ Renold forecasts record profits 


MANUFACTURERS OF power 
transmission products and ranelt- 
i incry, Renold, forecasts current 
►year profit in excess of the £&32m. 
’record achieved in the year la 
.March 31. 1971. 

a- On sales up from £2B.07m. to 
J£4&7m. first half profit, before 
•■tax. doubled to £3.l2m.— only 
^somc £l.o7m. short of the Xfi.GDm. 
ffor the year 1072-73. Ea minus 
•per £L unit also doubled to Sp. 

‘T An interim dividend of 2Jp net. 
-equal to last year’s sp gross 
'.adjusting for a scrip issue, is 
declared. The 1973-73 Kress total 
Aias equal to U.09ffiS|i. 

.? First half demand, both home 
-and overseas, strengthened as ex* 
^H-ctei! and sales and ' profits 
achieved the improAcmem pre- 
•dieted. 

* .Vs the first half, of 1972-7*.; \a:is 
. a period which represented ilic 
low point of the recession period. 
.« better comparison is with the 

profit for the first half of 

.11*71-72. 

.Most of the increase arose from 
mvrseas companies where growth 
m operations continues. On the 
■-‘.I me comparative basis, the U.K. 
results show- only a marginal 
.miprovemoni reflecting the prob- 
-lems of l'.K. manufacturing in- 
dustry at tlie present time, the 
idireetors state. 

• High demand conti \ucs Tor all 
'products amt in all markets. "We 
expect the results or the U.K. 
companies in the second half or 
the year will continue to be satis- 
factory but Krowing shortages of 
labour and supplies, added to 
current statutory conlrois. may 
prevent these results from reflect- 
ing in full the high level of 

demand. Overseas companies 
are generally increasing their 
level of activity and tin* upward 
trend should continue. Thus, 
group results for l‘ITS-74 are e.\- 
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of engineering, transport, build- 
ing and materials handling, etc. 


• comment 

Brockhouse has managed to get 
within 12} per cent, of full 
recovery (-it returned £1-9 8m. for 
1070-71) with a second half that 
accelerated profits growth from 27 
per cent, to 33 per cent, pre-tax. 
Over the year sales have main- 
tained their six-month, momentum 
at just under a fifth higher and 
orders generally stretch into 1974 
on a relatively healthy leveL But 
the below- the-lhte losses from 
France come as something of a 
shock, and the forthcoming 
accounts plainly have some clari- 
fying to do. Meantime, at 200p 
the net p/e is .10 and backed by a 
yield of over 7} per cent. 


£Im. seen 


a prospective p-'c just into double 
figures at 16-1p. 


Half time 


profits rise 
at Extel 


peeled lo reach 

a new 

peak. 

- 


ll.llt >.-.ir 

War 


inri 

I'JR 

isr.'-M 


IWfl 

><«m 

tni'i, 

External sales 

34.658 

26.665 

55443 

I'.lt. prctfi" 

n 434 

1 Ml 

3415 

4'ViT'oas nrofi: 

s i” : 

i.n.'ri 

•J/OI 

T.ital i«ru!:i • 

S i w 7 

a.. , ri 

S.-JTi 

r::?r-vl . 

I.OW 

732 

1,1137 

fr.v.st urar.s . . 

4S 

47 

<■•4 

Profit before tax ... 

S.IX0 

2466 

6.654 

.V K. M\ ... 

1.4M 

i'.S 

l.:M7 

'ax . 

i ro> 

Ml 

1.1'lH 

Manr:« * 

u 
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At iri bn table 

2.603 

1.435 

4452 


- At:, r rti-pr.’iriation tl.'UO.HO'l ■fl.'J'.D.iiiM 
avl fur Loss r«.ei\- 


• comment 


Renold looked set for a big year 
in HI73-74 after :i good second - 
'half turnround last year. However, 
due to a policy -of stock building 
-ahead of ihe upswing in power 
transmission, Renold got its major 
U.K. upturn in that half; the ILK. 
-sequence over the last 4J years 
-reads £2.9m.. Ililm., £2.4 m. and 
just under fS.Jm. before tax and 
interest. That adds some Avcight 
to the company's slightly guarded 
new of second-half UK. pros- 
pects. But with overseas profits 
of £2.fim. agaiirt il.fim. in last 
year’s second half and still going 
«lrong. analysts arc going for 
TlOl'ii. pre-ta\ Tor the Tull year, 
earnings of about Hip a share and 


CHAIRMAN or Exchange Tele- 
graph Company (Holdings). Mr. 
.John L. Harvey reports group 
taxable profits up 15 per cent, from 
fll'tlm. to n.Witi. for the sis 
months ended September UO. 10715. 
" although adversely aCTcvled by 
counter-inflation legislation." 

Tax tal-os £34;l.tiU0. against 
£42!MI(in tn leave net profit at 
154:i. tllin. compared with £499.000. 
Earnings per 25 u share are shov. n 
tn have fallen from ii.H3p to a.iip. 

The Rnrnin. Mnlhioson printing 
group made a marked contribution 
and tiie oilier main E.xtel sen-ices 
also operated satisfactorily, the 
chairman comments. 

Unless the general economic 
stlualinn deteriorates further the 
profit for tlui current year should 
be higher than the 11.79m. pre- 
tax in 1972-73. 

An interim dividend of 5.5 per 
cent, net — 7.857 ■ per cent, gross, 
against an adjusted 72 per cent, 
gross, is declared. Lam year’s 
total was an adjusted 22.BS per 
cent. Net cost of the interim divi- 
dend will he £121.913. * 

Six months Year 

13T3 lt>72 1972-7“. 

OHIO rono toon 

Ttlmrtv. r 3 8V 3 ?IW 10 341 

Trading profit .. 990 S91 l.fcCt 

lir.i-st. tnromc . v, 37 ins 

Prolk . . 1.073 WH 1.791 

Tax" 530 429 79ft 

Net profit 543 499 1.001 

• norpanrtnn 'pr at V) p~r 

ivni. t40 per cent. i less £35,000 relief (or 
nnhanal ACT on Interim paid April 2. 
1971 


ceding six months; the growth has 
been across the board with the 
profits split between the various 
divisions remaining roughly the 
same as in the last published 
accounts. That the printing side, 
which is heavily dependent on 
City work, has been able to im- 
prove profits against the back- 
ground of a bear market is to its 
credit and reflects a more profit- 
able sales mix. Stage 2/3 margin 
levels do present something of a 
problem though this should not 
prevent the group reporting pro- 
fits or around £2m. pre-tax for the 
year. At 132p, the shares are on 
a net prospective p'e. of ll.fi 
which is not excessive given the 
good record of recent years. 


by Sealed 
Motor 


Brockhouse 
£0.58m. loss 
in France 


CROUP PROFIT, before tax, of 
J. Brpckhonse and Co. increased 
from £1.2Sm. to £l.73m.. for the 
year to September 30. 1973, after 
£505,133. against £395,903. for the 
first half 

But the year's profit is subject 
to a loss of £570.130 (nil) due 
to the cessation of system build- 
ing in France, after a school fire. 


• comment 


1*72-73 1971-72 

£ I 

Profit 1.732. fits L2S25U 

Taxation* Stn.833 331.007 

irinorltli’S . — 8J7B 

N*t balance ... 92S.9S3 723.005 

Extraordinary loss 375.150 — 

Tax eqnalKailnn* - — 239.400 

Pr-fi-renr.. <J:r.* ... s 742 — 

Dlrfdeadfi . . . 485.001 (S1.G94 

Forward 1.411.225 2.5S2.Wfi 

•U.K. :ax mi 121 (tmieoi ronallsa- 
(Ion £121 .non * £I0 j «nn • . overseas £143.004 
■ £160.0071. less FV! 7S9 (£1R. 100* adjust- 
ment * In raspert nrevlous yearn. 
' Mlnorirv holders 


MAKERS OF circulating and pro- 
cess pumps Sealed Motor Con- 
struction is looking for record 
profits in the year to February 
28. 1974. 

Not only wiU the £30S,000 down- 
turn recorded last year be made 
good, but the £922,000 profit Of 

1971- 72 will be well exceeded, the 
directors forecast 

First half (to August 31) profit 
is up from £141,000 to £355,000, 
reflecting the recovery achieved. 
Demand continues at a very high 
level both at home, and particu- 
larly abroad. Exports in the first 
half almost equalled those for Ihe 
whole of last year and a further 
considerable Increase is expected 
in the full period. The Italian 
factory has now ’commenced pro- 
duction giving “vital additional 
capacity." 

Premises have been acquired at 
Highhridge, Somerset for produc- 
tion of the Environmental Con- 
troller. This will reach the mar- 
ket next year and the advance 
inquiries are encouraging. 

Six months War 
1973 1972 1972-73 

£480 mm OHIO 

Sales 4.W8 3.327 8.JW4 

Pro ISIS J55 141 618 

Taxation 177 SR M2 

MIxnrMx losses .7—6 
Available 1 S3 85 358 

An interim dividend of 10.5 per 
cent, net maintains the previous 
15 per cent, gross. Total for 

1972- 73 was 52.5 per cent gross. 


DIVIDENDS ANNOUNCED 

. Date Corre- Total Total 

' - Current Of spondlng for last 

payment payment dlv. year year 

Aberdeen Trust 4JS7(h) Dec, 28 8.75 fiS 

Bass Charrfngtou 9B§ Jan. 9 14 21 20 

J. Brockhouse 9tls) ■*f! u, -31 £1 15 • 

Century Secs. ini 10(a) Jan. 31 71 — ~i 

County & District ......int 0.58?(q) — ~ -r |-2 

DolosweUa Hldgs. ml . — 5 s _ 

Doloswella Hides. int 5 — nil nfl 

Ellis & Everarf int 4f fa) Feb. 4 158 - 4.92 

Exchange Telegraph int. 7.88(0 Dec. 19 . 7.2* — ^.68* 

M. J. Gleeson 1.26t<J) '— U 2 IS 

E. E, Jeavons int fi.rff Jan. II 1 — .3.19 

G, Johnson-Stephens int 2 Dec. 18 nil — nil 

New London Props, int. 2 03t(r) Dec. 29 2.5 - 

Pochiu’s - 15 — 7J 20 7J 

Powell Duff ryn int 3L88t(b) Jan. X4 2^ — 8,4 

Proprietors ’ of Hay's 

Wharf 4.77t(c) Jan. 26 154* 7.16 6^2* 

Resold .'...int. 2.1?5 Jan. SI 3* ‘ — 9A* 

Ren wick Group int. 2.5t(g) Feb. 8 l — 4 

Rose ha ugh Co 2.1r|v) Dec. 22 2 2.1 2 

Scottish Investment 1^5t(e) Feb. 5 1.65 2j5 -22 

Sealed Motor int.- 1Q.55 Jan. 25 15 — r 5^5 

So go mu na Gp. . ini. 049ri Dec. 2T 0.7 — 3-09 

J. W. Spear and Sons int. 525(d) Dec. 7 S* — 14-44* 

Star (Gt Britain) inL 3.15S Dec. IS 4.5* — 63* 

Talbex 6(f) — ' nil 11 nil 

United Wire 4.5f(k) Jan. 24. 3 6.5 5 

Ttaos. Warrington l.U6t(m) Jan. 8 ta8* — 4.02* 

Wheatsheaf int 9.15(o) — (p) 8 — 25.1 

Whitbread Investment int. 8(n) Jan. 11 — — 14.5 

Wilson Bros. int. 0.69ffw) Jan. 2 0.66* — 2.03* 

* Equivalent after allowing for scrip issue, f Pence per share. 
$ On capital increased by rights and/or acquisition issues. 5 Net — 
equal to last year's gross, (a) Net 7 per cent— on capital increased 
by acquisition, etc. issues, (b) Net 2p. (c) Net 3.34p. (d) Net 

0.81875P— option of cash or scrip issue, -(e) Net 1.295p. (f) Net 42 
per cent.— Treasury consent not given tq previously announced 5-5* per 
cent, gross, (g) Net L75p. (h) Net 2J975p. (]> Net 0-S82p. (k) Net 
3J5p— subject to Treasury permission, (m) Net tl637p. (n) Net 

42 per .cent (o) Net 6.405 per cent, (p) 4 per cent on January 3 
and 5.15 per cent qn March 14. (q) Net 0.35p. (r) Net l£375p. 

(s) Net 6.3 p. (t) Net 5.5 per cent (n) Net 2J8p— declared earlier 
than usual for technical reasons, (v) Net 1.47p. (w) Net 0.48595p. 


the first contribution from its new 
factory in Italy, a- pre-tax total of 
’around £lm. looks a minimum 
expectation for the current year- 
ami this seems to justify a net 
prospective p/e of 12 i at 112^ 


M. Gleeson 
profit over 
£l.lm. 


Little 
change at 
Wheatsheaf 



The Houseowners 
Fund 


ANEW single premium life assur- 
ance bond linked to the House* 
owners. Fund has bedn launched 
by Uon flo w indemnity and General 
Insurance, part of the Jessel 
Securities- Group. The minimum 
investment is £500 and the fund .is 
based on domestic properties- 

How this works is that the rand 
grants first mortgages on private 
houses.at 5i per cent per annum 
and. takes an equity interest m 
each property. Houses on which 
mortgages are granted are re- 
valued at least every third year. 

Then the capital still owed by 
each borrower is revised pro rata 
to the new valuation and repay- 
ments into the fund are adjusted 
accordingly. However, there is a. 
limit of 15 per cent, on any one 
year's revaluation (making a 
maximum oF 45 per cent, over a 
three-year period). . 

The bonds may be redeemed at 


any time (up to. 20 per cent: of 


the. fund will be kept in easily 
realisable assets) and charges 
include a 5 per cent, spread 

between bid and offer price; J per 
cent, per annum: and the manage- 
ment expenses— for example, 
valuation expenses— of the fund. 

Investors with £L500 or more 
may also use an automatic with- 
drawal scheme which provides an 
annual 8 per cent, tax free to 
the basic rate tax payer. 


comment 


The problem with the House- 
owners Fond is that the invest- 
ment merits to the bondholder 
have to be weighed in the con- 
text of the position of the mort- 
gage borrower. But, taking it 


first purely from the investor** 
angle, he has a vested Interest hi 
rising bouse prices for the fund 
gets the benefit of the bulk of 
the capital appreciation on each 
house mortgaged (the. maximum 
mortgage granted is 90 per cem.). 
Therefore, the question Is whether 
house prices will show the kind 
of increase that, the advertise- 
ment’s example shows — £3,500 to 
113.500 in the ten years to emj- 
1972. The point is that house 
prices have flattened out this year 
and the major part of the appre- 
ciation in private housing 
occurred in the period 1970-^ 
Nationwide's indices show , that 
the average price for a new house 
jumped by 90 per cent, during 
this time. 

Moreover, if house prices <fld 
rise at this rate the borrower* 
might well not be able to meet 
the repayments. Evan taking ah 
8 per cent, capital growth ram 
per annum, the gross repayment* 
on a mortgage of £10,000 would 
rise from £62.10 per month in 
the first year to £393.60 per month 
in the final year it) order to pay 
off the mortgage over a 25-year 
period. This gives a total gross 
cost of £50,706 the Houseowners 
Fund way. compared with a total 
cost of £29,700 on a normal re- 
payment motgoge at 11 per cent. 

Clearly, no one who could get 
a mortgage any other way would 
buy his house this way — especially 
since early repayment is based 
on the current value of the house. 
Thus the essential flaw of the plan 
for the investor is that it is 
not attractive enough to the 
borrowers. 

Prospectus, Page 13 


comment 


At pre-tax level. Exlei’s proGts are 
up by more than 15 per cent, 
over the corespondmg period and 
nimosi 23 per cent, up on the pre- 


The gross equivalent dividend 
is maintained a; lap per £1 share 
with a final of .6.3p net— equal 
to Sp gross. The business is that 


Sealed Motor’s forecast of a more- 
than-full recovery in the current 
year suggests that the production 
problems which arose last year 
from the introduction of a new 
range of circulator pumps have 
now been overcome and that the 
group is beginning to feel the 
■first benefits from these products. 
Given that demand Is still very 
high both at home and overseas 
(the latter now accounts for 
around 30 per cent, of sales) and 
that the group should soon see 


ON A TURNOVER up from 
£27. 5m. to £29m^ group pre-tax 
profit of ML J. Gleeson (Contrac- 
tors) improved from £988.000 to 
£1.115.000 for the year to June 30, 
1973. after £535,000 against 
£383.000 for the first hall 

Earnings per lOp share are 
shown at 6JI5p (5.74p). and the 
gross dividend total is raised from 
1.9p to L995p. 'Ihe final is 0.882p 
net— equal to 156p gross. 

As to the current year the 
directors say both the order book 
and current levels of output are 
■“very satisfactory” and turnover 
for 1973-74 should be “substan- 
tially higher.” 

It would be unwise, however, 
to pee diet profit margins, but they 
face the future with confidence. 

The company is engaged in civil 
engineering, building contracting 
and estate developing. 

1972-73 1971-72 

nxn am 

Turnover -29.000 27.500 

Prom before tax 1015 9*8 

Current tax — 90 

Deterred tux 490 32* 

Net profit . 623 . 574 

Statement Page. 15 


Blytfa 
Greene to 
top £lm. 


Our clients 


are served 


byaGroupof 



FIRST HALF group pre-tax profits 
of Blyth Greene Jonrdan and Ok, 
merchants and merchant bankers, 
have expanded from £144,000 to 
£505,000 and the interim state- 
ment says it is “evident" that 
profits for the full year 1973 will 
be over £lra. compared with 
£348,000 in 1972. 

The directors report that during 
the six months the company and 
its subsidiaries started to derive 
the anticipated benefits from the 
reorganisation of activities during 
1972 and this is reflected in the 
figures. At the same time both 
associated companies, Sharikat 
Harper Gllflllan Be r had and Ire- 
land Blyth. continued to make 
’’excellent" progress. 

This improvement is being fully 
maintained during the second half 
of the year, members are told. 

Plans for seeking a quotation 
on the Stock Exchange for the 
Ordinary shares, referred to in 
the chairman's last annual state- 
ment. are well advanced and 
I subject to satisfactory market 
1 conditions this is expected to take 
place at the end of June, 1974. 

An interim dividend of 0.7 per 
cent, is declared on the Ordinary 
shares, equivalent to 1 per cent 
gross an capital as increased by 
' the recent four-for-one scrip issue 


DEVELOPMENT and consolida- 
tion has been the keynote for the 
interim period (28 weeks) of 
Wheatsheaf Distribution and 
Trading, the directors report. 

Sales . advanced £1527m. to 
£85^1m.. but profits were only 
ahead £15.000 at £1.3 Im. Apart 
from the development costs, the 
remaining expenses of implement- 
ing the changeover to VAT fell 
into the period; while the con- 
tinuing additional costs of 
operating VAT systems is “ some- 
what higher" than originally 
expected. 

To date the group has opened 
or acquired ten new tradem&rkets 
and another four are under con- 
struction, of which two are 
scheduled to open before the 
year-end. Considerable refurbish- 
ing and a number of major 
relocations bave occurred or are 
planned for the remainder of the 
year.. Currently there are 55 units. 

The second Carrefour, at 
Telford New Town, was opened at 
the beginning of October, and 
construction work at Carrefour/ 
Eastleigh is progressing welL 
Leisuretime Development 

acquired a small going concern on 
August 31, and two sites bave 
been acquired. 

In spite of the continuing 
economic uncertainties,- the direc- 
tors anticipate that profit for the 
current 24 weeks will show a 
“ reasonable increase " over the 
£1.4m. for the 25-week period last 
year. 

28 53 

wads weeks 

1973 1972 1973-73 

_ £000 £909 BMW 

Turnover 85.207 68.933 H1JKM 

Delivered wlwle- 

ral" 29.002 25,021 49.775 

Trade-markets 48JJ7 ar.i ff 81.914 

Carrefour 4483 — 3,69p 

Retail 34*1 3481 6472 

Shc/pflcnns, pack- 

ins. leisure time 364 401 871 

Profit before tax . XJS1 1,252 2&l 

The dividend for the year is to 
be raised from 23-10 per cent to 
2425 per cent gross, and the 
whole of the increase is incor- 
porated in an interim dividend 
now declared of 9.15 per cent (8 
per cent), equal to 6.40a per cent 
net Payment will be 4 per cent 
on January 3 and 5.15 per cent on 
Alarcb 14. 


£408,801 
so far by 
Wilson 


showed a taxable profit of 
£788.239. 

An interim dividend of 0.6342lp 
gross — 0.48595p net — is declared, 
compared with O.Rfillp last time 
after adjusting for a scrip issue. 
The 1972-73 tola) was an adjusted 
Z.0305p. 


PRE-TAX PROFITS of greeting 
card' publishers Wilson Bros, 
reached £408,801 for the 27 weeks 
ended October 5, 1973, against 
£364,576 for the six months to 
September 30, 1972. 

After tax and minorities, 
attributable profit comes through 
at £241,566 against £205^31. Earn- 
ings were shown at 2.1 (2.0p) per 
20p share. 


ISSUE NEWS 

NORTHERN 


Half-year 
1973 197? - 

t 1 

External Bales 2,793.491 1.951.581 


COMMERCIAL TRUST 

Northern Commercial Trust 
announces that at the EGM its 
authorised share capital was 
increased from £2m. to £3m. and 
reorganised into Ordinary lOo 
shores. The proposed offer for 
sale will proceed when market 
conditions are suitable. 


Trading profit 354432 

Profit prop, dwelopmnt 14-629 

Investment income 

Making 

Expenses 

Loan stock Interest 
Pram before tax 

Taxation 

Net profit 

Minorities 

Attributable 


81.183 

448.713 

25.853 

5.958 

mum 
160.000 
248401 
7435 
241 488 


288.497 

57.45G 

79472 

396.925 

28405 

8.084 

360478 

142,000 

222478 

17.345 

285431 


PEAK INVESTMENTS 

Peak Investments announces 
that of the 1,270.480 shares 
offered by way of rights, 14^924 
were taken up and the remaining 
1,255,556 allotted to the under- 
writers. 


COSALT 

m ... Cosalt proposes to make a one- 

The year ended March 31. 1973 for-two scrip issue. 


r 


Talbex Tops Forecast 




Resu fts for yearended 31 st July 1 973 



Year to 

31 July *73 

Year to 

31 July 72 

Turnover 

£4,655,848 

2,998,132 

Trading Profit 

£361,152 

£86,591 

After-tax Profit 

£1 68,261 

loss £29,501 

Final Dividend 

4.2% 

Nil 


Report by Mr F. Stebbing, Chairman 


Against a forecast of £300,000 trading profit 1 
am happy to report a pre-tax trading profit of 
£361,152. 


comment 


1 Osmond Aerosols, one of the foremost aerosol 
packers in the UK, exceeded sales budgets by 
nearly 100% and expects to expand by a further 
60% in the current year. 


Since the Group began in 1923, its 
strength has been its specialist 
service. 

Today, The Frizzell Group is made 
up of specialist companies able to 
offer expert advice and help in the 
fields of both insurance and finance. 

We have developed by adding new 
services to meet the needs of our 
clients. From commercial and 
industrial insurance broking we 
expanded to provide a specialist 
service in risk management, and in 
motor, fre, accident, engineering 
and contractors insurance. 

Life assurance, pensions consul- 
tancy, iaxation and financial 
planning then followed. 

Inevitably this led to our offering 
specialist advice in the area of 
finance; help in the raising of long, 
medium and short term capital; a 
range of instalment credit services; 
and now, current arid deposit 


account services with overdraft 
facilities. 

This wide range of operations is 
administered through three major 
centres all of which are owned by 
the Group, and serviced by a 
country- wide network of offices. 


(0.3 per cent gross). 

She monrfis 
1S7S 1972 
JEHOO £000 

Trad Inn profit 

316 

74 

SSarr associates 

319 

150 

MalntiR 

635 

524 

C<?ntrul expenses 

1M 

SO 

Croup profit 

5US 

1*1 

Tax 

IM 

69 

Net nrofir 

311 

75 


Whea (sheaf’s stagnant interim 
profits' performance on a 22 per j 
cent. Increase in turnover (around 
27 per cent if adjusted for the 
switch to VAT, and 16 per cent, 
by volume), looks particularly 
poor in a week which has seen 
another advance of more than, 
a-fiftb from Sainsbury. Admit- > 
tedly, almost 30 per cent, of the 
sales increase came from the 
Caerphilly Carrefour, which is not 
yet producing' profits; In addition, 
(he first half saw the opening of 
ten Turther cash-and-carry outlets 
—adding between 20 per cent, and 
25 per cent to selling space — 
which was also a drag on growth. 
However, the current six months 
has the additional expense of the 
Telford Carrefour and that of. 
another two cash-and-carries to 
absorb, so growth this year can 
be considered a write-off, and a 
prospective p/e in line with the 
historic 15.6 seems unlikely. The 
fact that the shares, at 160p, are 
120p down from their year’s high 
is thus not too surprising. 


• Robert Fielding of Regent Street, London's 
leading hairdressing Group, continues its steady 
progress and is poised for further expansion. 

• All other divisions within the Group made satis- 
factory progress during the year. 

Future Prospects 

New product development and reorganisation in 
the Soaps Division should help improve profits in 
the current year and much improved results are 
expected from the industrial Division. Subject to 
settled trading conditions I expect a satisfactory 
increase in profits during the current year derived 
from our already established profit centres and 
from future growth through acquisitions. 




Copin of the Annual Report and 
Accounts available from 
H» Talbex. Grrap United, 

Spa House, It/17 Worple Rtfad, 
London SW19 4JS 



GT Whyte ^Company Limited 


International Merchant Bankers 

A member of the Triumph Investment Trust Group 


THE FRIZZELL GROUP 

SPECIALISTS IN 

INSURANCE. FINANCE. INSTALMENT CREDIT. 

Frizzed House. 14-22 Eider St- London El 60F, Tel: 0 1-247 65ss 


Domestic Banking Corporate Finance 

Capital Issues Eurocurrency Loans 

Export Finance Trustee Facilities 

Company and investment Management 

Pinners Hall, Austin Friars. London EC2N 2HR Telephone- 01 -638 rmi 
Telex: 883457. Forex: 885644. Telegrams: Whytetonk London EC 2 
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Satisfactory outlook 
for Star 


27 


(GB) 


Hay’s Wharf 
tops £2.6m.: 
scrip issue 


FIRST-HALF (to April 30) 


GROUP PROFIT, before tax, of 

J 1 * fund raising operation. The J^^^a^y'froro^l-SSrol^ 
first is an ajrrMment for National fg gtTT , f or t j, e yeaf t0 September 


Westminster Bank to provide a 


30, 1073, after against 


revenue before tax of Star (Great BAApn MEETINGS 
Britain) Holdings has risen WfKKU MM I INW 

£220.000 to £t.75m. There are no The following «H& panics have notified $US50m. equivalent multi-currency '^for'the firsVhalf "There 

dealing profits, against £2. 15m. date* at Bwni ™«iu« 3 » me st loan facility for eight years. ^T^ 5 V extraordinary credits of 
last tune, but m the second half J« ba f nM : h n TlS£. The second is through Star arainst £48000 

tDtai Sa nf°fs tom hf Sl ^ Ual ill 0 denda. 01 omdai indications are not avail- European Finance NV^ which pr<^ Earnings per share, before 
total or is.izm. achieved ui the 2 t,ic wbcUwr dividends eenwraed are poses to offer on December 5 extr aordinary items are shown at 
year to Oetohcr 31, 1972. taierum or finals «nd ihu suiwuiision SUS25tn, Bonds, lass, guaranteed iq q= n -p-insr 0570 a final divi- 

Sir Brian Mountain, chairman, shown below is u»s«i maun? on iui by n, e parent The interest and dend of 3 34p net per £1 share, 
says net investment income has, > r “ to-pay issue price will be fixed in the equa j tft 477P gross, effectively 

with the benefit of overseas imcriM-Abbey Lid., a. d. inter- light of market conditions on the j^ges the gross total from 6.82p 
income, increased by some 15 per notional, cataim. f, c. construction, offering date; under present con* + 0 7 i=a 0 adjusting for a scrip 
cent. Virtually, no U.K. develop- £%*???■ Ia !SSS!S a ditions the coupon wifi be 9* per is sue ‘. And a further scrip issue, 

mc-jl, were completed » os to * J " - ‘ " 


. 1 uutuurraii ««*■ The offering will be made this time one-for-three. 

make any contribution to profits. Fmais-CGSB Holding. Gionceacr and through international under- proposed. 

He stresses that the real Cheltenham Greyhounds. Tan Sad Bold- writing and selling syndicates All the company’s interests in 
increase in investment income is wataiBicyr Buryi Group. headed by Hill Samuel, Credit property . were professionally 

not fully apparent because of interims- FUTUR6 DATES Lyonnais /Banco di Roma/Com- valued as at September SO. 1973. 

eslra interest costs, following tbe Braithwaiie aru! EneineCTs Dec. 12 merabank AG, KrecLietbank SA except for about 17 acres of land 

spending of “many millions" of ciart’s Bread Dec. it Luxembourgeoise, MerriU Lynch awaiting planning permission for 

pounds acquiring freeholds and crittaJi-Houc Enfouwrins Nov. » pierce Fenner and Smith Securi- re-development in Tooley Street. 

reversionary interest In certain --- -- - l ties Underwriter, National West- The surplus on revaluation 

properties. . uTowjkt ' ,AdrUesm sw a minster Bank. Society GCn^rale de amounts to £138m.. which has 

The directors have not felt it Monks investment' TmsT’!’!""" nbv. 2f Banque SA. and Swiss Bank been credited to reserves, 

appropriate to resort to capital xo<n <jee knit Nor. 28 Corporation (Overseas). 

_ • - . _ ,a 

Trading profit 

Share associates 

Profit before tax 

Taxation 
Minority 

Attributable 

Extraordinary credits 

Net surplus 

Preference dividend ... 

Ordinary 

As reported on November 15 
St. Martins Property Corporation 
has agreed to buy 32 per cent, 
of the shares of the company 


reserve adjustments to top up Property and Reversionary tnv. Nov. 27 
profits to eliminate this distortion. SS^ y HQ ^S y ,0V ‘’ St ' T ™ St 4 


Nov. 2 S 
Dec. 13 
Euc. 18 


Acquiring those interests is in scn« s^ariSnes 
the policy of maximising asset Stanhope General Investments 
V3)aes at the temporary expense _ 

Bre^re Nov! W 

estimates of the value of these h.» Nov. 30 

properties Indicate that the loss of joiuu Tea _ No*. 27 

income due to the additional Lancaster id. m.> Nov. 2« 

interest burden has been made up B£*£ gway ; &“*. £ 

“many tiroes^ by the additional ruraerUnd jiewaD . Dec. 6 

appreciation in the value' of the • Amended, 

properties in question. 

Mra 131 3 “-^- Based on conservative current 


Statement Page 19 
See Lex 

More from 

Scottish 

Investment 




Kevenue before tax 

Dealing profits 

Total 

Pr-'-anjUiSldon 

Taxation 

Minortucs 

Attributable ... ■ 
Preference dividend 
Ordinary interim 


v v?Vv'S 

; u\ 

^ Fl fiii 


MVP 





s 


£000 

1.749 

1.749 

380 

703 

606 
. 44 
921 


„„„ . „„„„ _ „ .. FINAL dividend of 1.295p net, from a joint company owned by 

1972 Based on conservative current gquai to L85p gross, per 25p London Merchant Securities and 
£000 rental levels he anticipates, sub- ordinary stock unit, makes a gross Lazard Brothers and Co. and cer- 
1.320 ject to counter-inflation measures equivalent total of 2.5p. for the tain -of their interests. 

151 an average increase in net rental y^ r t0 November 5. 1973, com- This wUI take St. Marlins’ stake 
3 B7 i income ansmg from existing com- pare£ j with 2.30p for 1971-72, for in Hay’s Wharf up lo about 34.5 
sss Pleted UJC. investment portfolio Scottish investment Trust. Earn- Per centi, and under the terms 
ass of slightly in excess of £lm. each ^gg per unjt ^ shown to have of the City Code the Takeover 
20W year between now and 1980. ad vanced lo L85p against an Panel has ruled that St. Martins, 
1.31I adjusted L52p. must make an unconditional offer- 


-».d |jci i-cii 1 . s*um -“j'-' 1 uundj iiuiu wrnc ovu gross interest £155340 (£144,232) move 10 some extern, 

ment for a one-for-one scrip issue, smaller properties currently being Preference dividends take £51 625 Board of Hay's Wharf 
The 1971-72 final was equal to 1.8 sold for approximately £30m. and f £45. 1721 and the Ordinarv that the underlying i 


re^rts to market rental levels by Net” profit" was £607,879 com- on the same terms to all other 
The interim dmdend is 3.15 per iggs nared with £502.040, after charging holders | 

cent, net, equal to a maintained The figures exclude any addi- U.K. tax of £345.973 (£334,493) and Th* offer appears a formal' 
4 5 per cent, gross after adjust tiona] income from some 300 j,j- oss interest £155340 (£144^32) move to some extent, since the 

* i tS eif said 

# (£45,172) and the Ordinary that the underlying asset value 

per cent, gross. consequently exclude the further £325,000 (£422 625) of its shares was “substantially 

The chairman sees a “very benefits to profits which may At November ’5, 1973 (com- in excess of £4,” the then rough 
satisfactory " future profits accrue from the more profitable pared with November 5 1972) market value of tbe offer, 
picture for the group. Profits redeployment of these funds. investments bad a market value Meeting, January 24. 
have not benefited to any real To give shareholders an up-to- 0 f £36 69m (£42 03m.) including, 
extent from completion of date asset picture, the directors where applicable, the full invest- 
dcvelopments in the last several have put in hand a world wide ment currency’ p remi um 0 f 
years, but a large proportion of revaluation which will cover all £2.898,954 (£2,914,714). 
iniernational development pro- completed investment properties. Net asset value per Ordinary 
gramme is expected to come on to The valuation will be as at unit cum dividend was lOSp 
full income stream during tbe October 3L 1973, and should be (126}p) after deduction of prior 
year 1973-74. completed next spring. charges at redemption values. Of 

Only a minimal proportion of It is proposed to change the t his 2p <2>p) per unit is repre- 
the portfolio of completed invest- company’s name to English Pro- sented by *25 per cent of the 
ment properties is linlet and tbe perty Corporation, and this should investment currency premium on 
group is at a high level of be effective on or about January 1. securities to which tbe surrender 
occupancy on a world wide basis. Star also announced yesterday rule . applies. 


Bass Charrington slowdown 

PROFITS OF brewers Bass This makes a 20 per cent total a further 60 per cent increase 
Charrington came to £57.1m. in for the year to May 31, 1973, this -year.” 
the year ended September 30, against 74 per cent, in 1971-72. Chairman’s statement. Page 26 
1973 This compares with £4S.9m. Record ofits were acWe ved of 

Aberdeen 
Trust 27% 
and scrip 


■s 


ba f s - „ _ „ , „ profits up from £45.712 to 

.JLArf *hi £153.932, the directors said the 
recorded for the firet -8 t'eek^ encouraging trend was being 
bur the directors warned that tbe maintainpff 
rate of increase in the second mainiainea - 
half would be substantially lower 
than that of the first. 

The final dividend is the 
forecast 9.8 per pent, net, equiva- 
lent to a maintained 14 per cent 
gro«5s. With the higher interim, 
the cross total is lifted 1 per cent, 
to 2l ner cent. 

After lax, etc., net profit attri- 
butable to the Ordinary was 
i'33.5m. (£30.370. for 53 weeks). 

Earnings are given as 12.0p (10.9p) 
per share. 


Talbex sees 
increase in 
profits 


A FINAL dividend of ZJ75p net 
per 25p Ordinary share, by 
Aberdeen Trust, lilts the gross 
equivalent total from 63p to 6.75p, 
or from 26 per cent, to 27 per cent, 
for the year to September 30, 
1973. 

And a l-for-2 scrip issue is pro- 


Tomovor 

n-protlatlon 

IDro charts 

Inti’tt-st paid 

ProOi before tax 

U K. ISX 

Overseas lax 

N»*t pruOf . . . 

Onttnric shonrholdi'rx 
Pn/orcncc dividends 
Attributable lo Ordinary 
Dividend . . .. 

T:is udJnBtnicnifi 

To r--fi-rvi'S 


*5083 

9.2 
2 .S 

9.3 
57 J. 

TT .4 

0.7 

34.0 
0.2 
OJ 

3W 

10,2 

J45 

19.1 


.. posed for holders of the £3.7m. 
condi- a q U jjy_ 

which Net revenue after tax improved 

^ r ° m . £617.886 for the substantial** reduction in the level 
of bank borrowing required for 


Given settled trading 
tions. the Talbex Group, 
has interests in aerosols, 

“^L 72 detergents and hairdressing, year _ The t8X charge was higher 
WS should return a satisfactoiy at £ 462r 909 against £392,979. 

73 increase in profits this year, chair- 
3.1 man Mr. Fred Stebbing forecasts 
^ in his annual statement. 

17.8 This will be produced by the 
o.J already established profit centres 


Renwick 
poised for 
growth 

FIRST HALF profit before tax, of 
The Renwick Group increased 
from £431,000 to £508.000. and the | 
directors anticipate the full year’s! 
figure will be “ materially ! 
higher” than the £1,012.642 fori 
the year to March 31. 1973. 

This forecast is subject to 
trading conditions in the second 
half not becoming considerably! 
more difficult than they have ; 
been in the first half. 1 

The first-half figures include 
profits arising from the recent! 
merger with William Nuttall 
Transport as well as those from 
Marine Projects (Plymouth). In- 
creased profits in other divisions.; 
plus the contribution from those, 
sources, more than offset a re 
duced contribution from the 
motor division and motor cara- 
vans caused by a decline in sales 
since the peak demand experi- 
enced towards the end of 1972-73, 
the directors state. 

Good progress was made in the 
reorganisation and rationalisation 
of tiie Nuttall interests, which, 
when completed, will result in a 


3 H and from future growth through 
o!s acquisitions, he tells shareholders. 


Whitbread 

Investment 


trading and permit a considerable 
recovery of cash from sale of 
surplus assets. Profits in excess 
of forecast should be achieved 
from the operation in the year to 
March 30, 1974. 

Profits from Western Fuel wore 
affected by the high cost of bank 


Changes • in the Whitbread isu w 

^ As known, pre-tax profit was f-nJin’ borrowing^ as welfas by a reduc- 

— £361,152 for the year ended July {"8 ™ a tion in sales during the long 

TO r.-«.nvs -.1 16.4 31, 1973, against a forecast of "j* revenue fr °“ &5W to warm summer. Stocks have been 

■ in.- miles VAT from April i.t inciud- £300.000 made at the time of the rZ ? ^ l maintained at high levels, and 

irk in. 9m. 1 rquyixad on. t P ro^ rcrerrer with the Robert Fielding against £356,000 for the sue months tn there beine no uro- 

«fion ?o romai? equaiiCTiion jwm * Hnirrfrpqsin" Group. Profit' for ended September 30. 1973. 

prul'^U'd 50 p , .'r ceni- corporation i®x ilBirorcssins P* , , . 'TskpcI re vph up £or llifi ump - — . , 

MStn.. hss act iraasitionji relief the previous year, adjusted to a revenue tor we yw of ^4 normal weather 

lo.r.m. w 12-month accounting period on a ejxdeti 1 Mareh _31 im, was £1. 03m., condi ^ nSi lt again produce 

At September 30. funds m erger basis for strict compara- and dividends totalled 14.5 per ^ ma j n proportion of its antici- 
rmnUwert had grown from ti ve purposes, was £86,59L cent ^ ^ pated pro fits during the wmter 

Treasury consent to the recora- pJr^ent ne^-is decked months “ to give a very good 

mended final dividend of 53 per ^jje directors expect to pro- return on our investment 
cent, has not been given, so a pose a fina j payment of not less 
final of 4.2 per cent, net Is pro- 8 S per cen t. gross, 

posed, making a tot 81 for the statement Page 31 

year equivalent to 11 per cent. 

e™** ‘ cw FTNANCF IN 

Mr. Stebbing reports progress *3TY Ail 

in all divisions, despite shortages NOTTINGHAM 

of and price increases in raw ~ 

civil materials, and currency changes Slater. Walker Finance Cor- 
of which particularly affected the poration announces the .opening 


from 

£3 T 2.5m. to ,£503.1m. 

Mr. Alan Walker is chairman. 

See Lex 


Pochin’s pays 
20% total 


Pochin’s. building and 

,m rrt B i r S d“ 1 d1v i5 l 0 „ “did ;U;“SS.?24"S 

SSi ’^ed^t« M M ““ Ser ,h6 

-liwtm omndL- almost 100 per cent “and e rpecte Stringer. 


Manager 
branch is 


Anthony 




en of property 

„ Corob are old-established professional 
property developers and investors. ^ . 

The name Corob is synonymous with . 
the best in property.. . ..- 

What Corob develop they retain. 

What Corob retail they maintain to the . 
highest standard. • ■ 

Corob have sympathy forthe past, 
respect for the present and confidence 
in the future. 

Working with Corob is a pleasure. 

And profitable. 

Call Corob, men of property. 

Corob 

Corob Inter-City Properties Ltd., 

7 Hill Street; London WIX 71 B. Tel: 01-499430! 



The- travel division again pro- 
duced record profits while pro- 
gress on the property develop- 
ment projects continues to be 
“very- satisfactory.” 

In view of the merger with 
Nuttall. and the recovery from 
previous adverse conditions of 
one of the parties (Nuttall) tbe 
Treasury has agreed to proposals 
in respect of the total dividends 
in respect of the current year 
subject to commensurate net 
profits having been achieved. In 
consequence an interim dividend 
of 1.75p net, equal to 2i»p gross 
per Ordinary Share (lp gross) is 
declared. The 1972-73 total was 
4p gross. 

And capitalisation of £433,827 of 
reserves in a one-for-two scrip 
issue is proposed. 

In order to protect the rights of 
holders of the Convertible Cumu- 
lative Redeemable Preference 
.shares to convert Into Ordinary 
at due date and the share option 
scheme the directors recommend 
that the authorised capital be in- 
creased from £3m. to £3,5m. 



Hall-sear 

Vear 


1973 

1972 

1972-71 


£000 

flHW 

£000 

Trading profit 

919 

437 

M7 

Depredation 

278 

83 

155 


641 



Western Fuel* . — . 

W 

10 

278 

Net parable .... 

1«3 

U 

46 

Profit after tateresi 

568 

on. 

1,012 

Ollier income! 

— 

— - 

Mb 


2X1 

ISO 

537 

Net profit 

238 

251 

822 

Minority 

22 

1 

s 


235 

250 

917 

•30 per cent, or 

profit 

before tax. 

t Stare of associated 

n 

I 

o 


sales undeveloped land. 

• comment 

Renwick’s interim results arc 
heavily influenced by the Nuttall 
acquisition. Turnover is up by 
64 per cent and trading profits by 
72 per cent, thanks largely to the 
.first time contribution, but higher 
Interest charges— again attribut- 
able to Nuttall — reduce the 
advance to IS per cent at the 
pre-tax level. As to the rest of 
the group, the pattern has been 
rather dull, motor caravans suf- 
fered from the introduction of 
VAT while the motor distributor- 
ship side has experienced a change 
in the trading climate after the 
previous year’s boom. For the 
year as a whole Nuttall should 
exceed its forecast made at the 
time of the hid while the over- 
draft position should be halved. 
This coupled with some improve- 
ment on the motor caravan side 
should more than. offset any short- 
falls elsewhere which in turn 
justifies a 9.2 fully diluted historic 
p/e at l2gpt. 


The Schroder Property Fund 
for Pension Funds 
and Charities 
seeks both first-class 
completed investments and 
sites for development. 


Please submit offers to : RoyT. Coombes F.R.I.C.S., 
120 Cheapside, London EC2V 6DS (Tel : 5S8 4000) 




Onwards and Upwards 
to EC2P 2JY 

Following their normal habit of going from strength to strength, 

RIB are now going from place to place as well. 

From 16 Finsbury Circus to 120 Moorgate, to be precis©; 

On Monday 26th November, 1973. 

Come and see us next time you need package deal finance for 
any kind of industrial or commercial operation. 

Or when you have a Eurocurrency problem. 

Or when you need Sterling finance. 

Or have any other large scale financial problem. 

See you at EC2P 2JY ? 

Soonl 



the fxesh approach 
to multi-national finance. 

Rothschild Intercontinental Bank Limited, 
P.O. Box 171,. 120 Moorgate, London- EC2P 2JY, 
Telephone 01-588 6480. 

Cables : Riblimited London EC2 Telex 888491. 
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£1.3m. first 
half lift 
for Powell 
Duffryn 

FROM A turnover ahead £&97m. 
to £73.12m., Powell Duffryn has 
turned in profit up £l,3jm. to 
£3.82 m. for the half year ended 
September 30, 1973. 

And, says chairman. Sir Alec 
OgUvie, the full year should pro- 
duce a “ reasonable and satis* 
factory" improvement over the 
£S.ti8m. profit of 1972-73, 

The levelling out in the 
• seasonal nature of activities con- 
-tinuvs, with a higher proportion 
of proliis than hitherto now 
earned in the lirst halt. 

> Many division have done well, 
in particular shipping— especially 
the foreign trading of the fleet— 
-a::d timber. “Overall the half 
. jvnr\; results are most encourag- 
ius.“ 

Sir Alee finds it is too early to 
quantify any effect that Stage 
Throe and the current fuel situa- 
tion may have on the second 
half. 

— First half attributable net pro- 
fit mine rn £1.73m. (11.39m.). The 

.‘merim dividend is raised from 

■ 2.3» in 2.S6p gross (or 2p net) 

. and absorbs almost the whole of 
the permitted increase for the 
year, the final in 1972-73 was 
3.9p. 


The Financial Times Friday November 23 1973 



Half roar 

Year 


isn 

1972 

1973-7: 


nwo 

£<MW 

£0M 

BrlnmnL turnover 

73016 

60046 14ZA8C 

Trortinc profit 

4.040 

2.515 

S.992 

pud 

217 

142 

30S 

Profit before tax . 

3023 

2.473 

UK 

TiTstlun . .. . 

2.077 

1.0R7 

3.765 

M'lmrttu-S . .. . 

1C 

9 

« 

Atfributable 

1.730 

W97 

4.90: 

Pr.-fi-renci.* div. 

M 

43 

W 

Ordinary 

320 

KSS 

1.882 


tTni'*: Profus Include k mop's share of 
•h - prefix results of I hose U.K. ctnn- 
iirnm which art- treated ait associates. 
l*7wi'-"n has been made for the tax 
...'3 T «n.i!i: lo i haw. 1 results. 

• comment 

Pnuell Duffryn has actually 
acTclernied in the first six months, 
rateing pre-tax profits by 35 per 
rent, against 44 per cent, for the 
full year last time. The shipping 
side has been going flat out on 
its short sea trades, the timber 
side has continued to move ahead 
b:iilding activity may affect U 
i though the decrease in house- 
from now on) and on the manu- 

" racturing side group exports have 
jumped by nearly two-thirds. A 

- positive contribution from Hy- 

1 Mac, against the usual seasonal 

losses, must have been an impor 
tant factor in PD’s overall first 
hair strength. Order books remain 
very long but the group is under- 
standably cautious about the cur- 
rent half: even modest growth in 
this period would be enough to 
take pre-tax profits to £10.5m. for 

- the year, putting the shares at 
laOn'on a pe of S — which may 
not! however, lend much protec 
tion in markets like these . 


Hield Bros, 
looks for 


record 


TURNOVER of Hield Brothers 
makers of worsted cloth, rose 48 
Pir cent from £2.1m. to £3.11m. 
i;i the six months ended Septem- 
ber 30. 1973, and pre-tax profits 
. more than doubled at £200,000 
compared with £134,000. 

. T.x takes £145.000 against 
l.Vi.000. leaving net profit at 
XlJ.j.OOO compared to £81,000. 

In his annual statement, chair- 
man Mr. R. H. Hield expected the 
1073-74 results to be significantly 
hnter than the £393,998, recorded 
for 1972-73, which included £16,779 
surplus on sale of properties. 

He now reports that the order 
position is "extremely healthy'’ 
and says full production is 
assured well into the next finan- 
cial year. 

All the signs are that the cui> 
rent year will produce record 
he states, with the pro- 
• *. *hat production remains un- 

veil by shortages .of power 
fuel or by other difficulties. 

The company does not declare 
‘menm dividends. Last year's 
- nnlr payment was 19.423 per 


Ypol cross. 

It all-year 


11)73 

t«5 


woo 

£300 

Tmnotcr* 

3.114 

2.104 

Ttj.'.itu: profit 

a-G 

197 

rv;ii. 1 1 jtt.iTt 

7li 

IT 

liter* -rt 
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G. Johnson 
Stephens back 
to dividends 

After three dmdcndlcss years. 
manuf.«*turiTP ««f equipment for 
the poultry industry, Gordon 
Jiihnson-Stephens (Holdings), is 
paving an interim of 2 per cent. 

KirM half A to August 31. 1973) 
pre-tax profit amounted to 
T 129 400. anil the directors fore- 
c.is* n ***com( half profit in excess 
( .f that »*f the HrM si* months. 
For the >v.ir to February 28, 1973, 
profit w.i” £173.011. 

Order hooks in all divisions arc 
-substantial, the directors report. 


Sogomana 

outlook 

favourable 


Estimated profit for rubber and 
palm oil producers Sogomana 
Croup for the nine months to 
September. 1973. is considerably 
higher than the figure for (he 
equivalent 1972 period, the direc- 
tors stale. 

Satisfactory prices are being 
obtained and She outlook is 
‘favourable, they add 

An 'jnchanged uiiiTint payment 
of tl.Tp gross — n 4!'p net— Is 
rieclnred. Net pro'.it for the Whole 
of 1974 was XPUJiiP from which 
dividends Totalled Ji.lHA'ip 

FORD EXECUTIVE 
SHOT DE4D 

BUENOS AIRES, Nov. 22 
Mr. John Swim, 5fi, general 
manager of a Ford Motor sub- 
sidiary company, an American, 
was shot dead in an* ambush to- 
day as be was being driven to 
has factory in Cordoba city, the 
Argentine Detroit 500 miles 
north-west of here. Mr. Swint was 
head of Tranfax which manu- 
factures gear boxes and differen- 
tials for lhp Argentine auto- 
reoiivo industry. 



Mr. Goode has a look at 
the gold price 


BY LESLIE PARKER, MINING EDITOR 


THE LATEST verdict on the 
highly controversial gold situation 
so far as the South African pro- 
ducers are concerned comes from 
Union Corporation's Mr. Jeff 
Goode who in an address to a 
Johannesburg technical society 
put forward the view that, taking 
nil the various factors into con- 
sideration, a mean level open 
market price of about SI 05 an 
ounce would be a reasonable 
expectation. 

Speaking as a recent president 
of the country’s Chamber of 
Mines, Mr. Goode said that sales 
uf gold for jewellery would be 
well down in the current year 
from about 1,000 tons to 800 tons. 
The rapid rise in the price to over 
9120 at one time had created con- 
sumer resistance. 

He went on to ventilate the 
theory that 1973 western world 
output could at 1,350 tons, allow- 
ing for 200 tons from Russia, be 
150 tons over total fabrication 
demand. This surplus would be 
available for " hoarding, monetary 
absorption and speculation” and 
would be "eagerly sought after 
and absorbed.” 

Lower output 

Looking further ahead Mr. 
Goode predicted a resurgence in 
demand for jewellery and Indus- 
trial purposes despite the higher 
prices. He added that ail indica- 
tions were pointing to a further 
fall in gold production over the 
next year or two since the price 
increase had only now matched 
the rise in costs which had been 
boosted not only by inflation but 
also by the need for deeper 
mining. 

In the meantime, local analysts 
in Johannesburg are predicting 
record revenue for the mines in 
the current quarter owing to the 
changed basis of premium sales 
payments by the Government 
mentioned in Monday's Mining 
Notebook. The total is expected 
to reach around F530m. compared 
with R513m. in the September 
quarter. 

An obvious rider is that unless 
the gold price lifts quite soon from 
its present level there will be a 
decided dip in March quarter 


Income. Yesterday South African 
gold shares steadied after their 
recent setback. 

INTERIM LIFTED 
BY ANGLO-VAAL 

An Increased interim of 13 
cents (8.1p) for the current year 
to next June is declared by 
South Africa's Anglo-Transvaal 
Consolidated. It compares with 
an interim for the previous year 
of 10 cents which was followed 
by a final or 50 cents to make 
60 cents against 55 cents In 
1971-72. 

In his recent annual statement 
the chairman foreshadowed a 
further increase in dividends for 
the current year providing there 
was no major deterioration in 
economic conditions. Of the 
major investment income sources 
in 1972-73, gold and uranium pro- 
vided 37 per cent. Anglo-Vaal 
rose. 50 p to 950p in a thin market 
yesterday. 

PAY DISPUTE 
AT KAMBALDA 

Both sides are meeting again 
in a bid to hammer out a solu- 
tion to the seven-week-old pay dis- 
pute at Western Mining's Kam- 
bolda nickel property in Western 
Australia. The strike, which 
mostly involves maintenance men, 
has so far not affected production. 

The Trades and Labour Council 
disputes committee said yesterday 
however, that the company must 
show willingness to negotiate on 
the pay claims or else endure 
union sanctions designed to bring 
Kambalda operations to a halt. 
A company spokesman commented 
that it had been always prepared 
to negotiate. Western Mining 
were unchanged at 109 p yesterday. 

JEANNETTE GOLD 
DRILLING PLANS 

The proposed limited explora- 
tory programme at the Anglo 
American group's Jeannette Gold 
property in the northern Free 
State is to start in January and 


should be completed within two 
years. It will Involve the reopen- 
ing and deflection of five old bore- 
holes and the drilling of three 
new ones. Some of the boles are 
outside the lease area and nego- 
tiations are In progress with t' 
mineral rights owners. 

Dr illing back in the 19501s gave 
19 intersections of Basal reef with 
gold values averaging 929 centi- 
metre-grams (145 inch-dwts) and 
only three of the holes had values 
of over 1,000 cm-g. Hopes are -that 
potentially economic values lie m 
the western two-thirds of the lease 
towards the neighbouring Loraine. 

It is reiterated that on the basts 
of present information the mine 
cannot be reopened at current 
gold prices. As already announced, 
some R 600,000 (£380,000) is to be 
raised for the drilling programme 
by a rights issue. There is ncr 
public shareholding in Jeannette 

FREEPORT’S NEW 
FIND HOPES 

America’s Freeport Minerals 
through a ' joint venture with 
Bethlehem Steel has discovered 
copper-zinc sulphide mineralisa 
tion near Reed Lake in Manitoba, 
about 350 miles north of Winni- 
peg. No definite reserve estimate 
is yet possible and a decision 
about commercial feasibility can 
not be made. 

Approximately lm. tons of 
ore averaging about 2 per cent 
copper and 4 per cent, zinc with 
minor gold and silver values are 
indicated on a premllmlnary 
basis. Further exploration is 
planned. This will be done during 
the winter when frozen lakes and 
ground provide more convenient 
access. 

Of 43 holes so far drifled, 25 
encountered “ interesting mineral- 
isation.” The mineralised zones 
appear of a similar type to those 
in the nearby Snow Lake district 

WESTERN DEEP 

An accident at the Western 
Deep gold mine killed one mine- 
workers and injured 11 others. It 
occurred on the 92 west level in 
the No. 2 shaft area. 


BIDS AND DEALS 


MORGAN-GRAMPIAN 
PROPERTY BUYING 
INVICTA INVEST. 

Morgan- Grain pi an Property and 
Invicta Investment Company 
announce that terms have been 
agreed for the acquisition by 
RI-GP of the share capital of 
Invicta for £14 cash for each of 
the 187,500 Ordinary shares, giv- 
ing a total price of £2,625,000. 

M-GP is owned 76 per cent By 
Morgan-Grampian Limited and 24 
er cent by the Imperial Life 
kssurance Company of Canada. 
Imperial Life is being granted an 
option to subscribe at par for 
sufficient further shares to brine 
its holding up to 49.9 per cent of 
M-C.P. 

Finance for the acquisition of 
Invicta will be provided by these 
two shareholders in equal pro- 
portions. Imperial Life already 
owns 24 per ment. of Morgan- 
Grampian Securities (76 per cent 
Morga n-G r ampian Limited ) 

formed two years ago to re- 
develop properties in London and 
the South-East already owned by 
Morgan-Grampian Limited. 

Invicta owns commercial and 
residential property mainly in 
Maidstone but also in other parts 
of Kent Its consolidated net 
assets at 5th January. 1973. 
amounted to £2,065,000 and free- 
hold properties shown in Us 
balance sheet at that date 
amounted to £1.8Sm. based pri- 
marily on a valuation in Seplem- 
l»er, 1972, which did not take 
into account any inherent 
development potential. Profits 
before lax in the year to January 
5. 1973, were £32,000. 

M-GP intends to continue the 
policy being carried on by Invicta 
which will remain a property 
investment company with its em- 
phasis on developing its commer- 
cial properties. Directors of 
Invicta. who with their immediate 
ramifies own almost 20 per cent, 
of the issued capital, have stated 
they intend to accept the offer in 
respect of their own holdings and 
recommend other holders to do 
likew f. . 

The offer will ho despatched by 
London and Yorkshire Trust as 
soon as poniblc. 

MAR AW AN QUOTE 
SUSPENDED 

Miirawan (Java) Rubber Planta- 
tions announces completion of the 
sale of its wholly owned subsi- 
diary approved at the recent 
annual meeting. Mealimc. certain 
tentative approaches have been 
made by third parties regarding 
the future of the company but 
unless a definite offer is forth- 
coming in the near future which 
Is considered to be beneficial to 
shareholders, the Board still 
intends lo voluntary liquidate. 

In view of the foregoing, the 
company has requested an imme- 
diate suspension of its share 
quotation by thu Stock Exchange, 

STERLING IND. 
EXPANDS 

Merchant bankers Sterling 
Industrial Securities Ltd. has ex- 
tended its insurance interests by 

taking a take in Traill Atten- 
borough. Insurance and reinsur- 
ance brokers formed earlier this 
year, and who on November 1 
were appointed Lloyd's insurance 
brokers. 

Provision is made for Sterling 
Industrial to increase its partici- 
pation on a minority basis. The 
bank already has a controlling 
interest in City of London 
Insurance, which specialises in 
life and endowment assurance 
and pecuniary loss insurance. 

DRAYTON GROUP 
Drayton Group tiiim-unces that 
.it duly convened meetings of 
debenture stockholders. Con- 
vertible Unsecured Loan stock- 
holders and members of Cnnsoli- 
lated Trust, Municipal Trust, and 
Second Consolidated Trus held 
Yovember 22, resolutions to 


approve amalgamation by means 
of a scheme of arrangement were 
duly passed and the sanction of 
the court will now be sought. 

BRITISH 

ELECTRONIC SELLS 
PROPERTY 

British Electronic Controls is to 
sell its freehold property at 
Enfield, which has been unused 
since October, 1972, for £200.000. 

Therms of the proposed sale 
include a right to a 30 per cent 
participation in any future pro- 
fits (up to a maximum of £50.000) 
which may rise from redevelop- 
ment of the site during the five 
years following the sale. It is not 
possible at this stage to precisly 
quantify the amount of any such 
profits, it is pointed out. 

The sale is subject to the 
approval of shareholders because 
the property is being purchased 
by English and Continental In- 
vestments. ■ in which Mr. J. J. 
Walker, deputy chairman of 
British Electronic, has an 11 per 
cent, interest. 

Proceeds of the sale will be used 
to offset bank borrowings of the 
group and to finance expansion. 

PELDAYNE— ALLIED 
LEATHER DEAL 

Peldayne Holdings has con- 
tracted to sell the trading assets 
and goodwill of its retail sub- 
sidiary, Harry H. Payne to Allied 
Leather Industries. 

Properties used by Payne in 
its trading are owned by Pel- 
dayne. With the exception of the 
freehold warehouse and its 
premises in Birmingham, all free- 
hold and long leasehold property 
will be retained by Peldayne and 
Allied Leather will be granted 
trading leases at rack rentals. 

Short leasehold interests used 
by Payne in its trading will be 
assigned to .Vilied Leather as part 
of the transaction. 

The aggregate consideration, 
excluding rentals, and trading 
stocks which will be dealt with 
separately, is £4SO,QOO, payable in 
cash on November 30. 1973. This 
cash will be utilised in reducing 
group indebtedness. Net book 
value oT the assets contracted to 
be sold is £228,000. 

AURORA-ANDERTON 

FORCO 

Aurora Gear and Engineering’s 
105p-per-share cash bid for 
Anderton-Forco Industries is des- 
cribed as “generous” in a letter 
to shareholders from Andcrton’s 
Board. Anderton does not recom- 
mend acceptance of Aurora equity, 
but urges holders to take the 
103p offer, which closes on 
December 7. 

Aurora’s offer document con- 
tained no forecast and Anderton 
is not making one either “in 
view of the uncertain economic 
and industrial conditions now pre- 
vailing bolh at home and abroad.” 
Anderton’s directors, with just 
under 3 per cent ot the capital, 
will be accepting the cash hid. 

ASSOCIATES DEALS 

On Tuesday, Norris Oakley 
Richardson and Glover bought 
1.760 Charrington Gardner Lockett 
at 4fio an behalf of an associate 
of Charrington Gardner. 

On Wednesday Montague Loebl 
Stanley bought 1.000 Tellh Hold- 
ings at 420p for associates of 
McLeod Russel and Co. 

Robert Fleming bought 10.000 
Clarke. Ckapman-John Thompson 
at 90p fnr an associate being a 
discretions rv investment client. 

Laznrd Brn< hough! 45.000 
Forbuoys at 300 ; p for Gallataer. 

L. ’.lessel hough! 23.000 Shipping 
Industrial Holdings at 525p for 
associates of Navcot Shipping 
(Holdings). 

Canel Cure Carden sold 1.230 
Hay’s Wharf at 392p for associates 
oF the Offeror Company. 

Grievesoc Grant broken to 


House of Fraser, bought 5,000 
Boots at 242 p xd on behalf of a 
discretionary client 

L. Powell Dawes bought 1,420 
Clarkson International at 59 Jp for 
Hambros Bank. 

U.K. OPTICAL BUYS 
K. BLYTH 

UJK. Optical and Industrial 
Holdings, makers and distributors 
of ophthalmic lenses and spectacle 
frames, is acquiring, for £237,600 
in cash and shares, all the share 
capital of K. Blyth (Optics). 
London-based spectacle frame dis- 
tributors and prescription manu- 
facturers. 

The deal involves payment of 
£120.000 cash and tbe issue of 
120,000 shares of 25p in U.K 
Optical. Profit of Blyth for the 
year ended October 31, 1972, 
before tax and after appropriate 
adjustments was £45,000. 

Main activity of Blyth is to stock 
spectacle frames in bulk and 
supply them to prescription 
houses — it also' operates Its own 
prescription service. Turnover 
has quadrupled from about 
£200,000 in 1967 to the current 
rate of about £800,000 per annum. 

Blyth will remain a separate 
independent company within the 
group and its trading policies will 
not be affected. Mr. K. Blyth and 
Mr. J. D. Wiseman, executive direc- 
tors and present owners of 
Blyth. will continue to run the 
business as at present and have 
both signed service agreements 
with U.K. Optical. 

VERNON FASHION 
ACQUISITION 

Vernon Fashtong Croup is to 
acquire Du Barry of Liverpool, 
retailers of ladies’ garments for 
£95.000 cash. Net assets of Du 
Barry at January 3L 1973 were 
£32,764 and pre-tax profits at that 
date £24,154. 

Vernon has also acquired Teen 
wear for £35.000 cash — net assets 
at June 30, 1973. were £20,469 and 
pre-tax profits at that date £2,319. 

EAGRE JOINS 
BOS KALIS 

Bos Kalis Westminster Group 
NV, whose U.K member com- 
panies include Westminster 
Dredging. Land and Marine 
Engineering, Rock Fall, Grant 
Lyon and Co., and Dredging 
investigations announce that 
negotiations have been success- 
fully concluded for tbe purchase 
of Eagre and Eagre Plant, which 
are based at Scunthorpe and 
operate .as railway engineers and 
contractors specialising In the 
range of railway trackwork and 
the- manufacture of points and 
crossings. 

BID FOR LOOKERS 
LAPSED 

Gravlaw Holdings announces 
that the offer by Singer and Fried- 
lander on its behalf to acquire 
the share capital of Lookers has 
Lapsed. 

W>XIE HILL 

The offer on behalf of John 
iHcnzaes to acquire the share 

capital of Wylte Hill and Co. has 
been accepted in respect of 
1.8S1.007 units (92.2 per cent). It 
has become unconditional and 
remains open for further accept- 
ances. 

SHARE STAKES 

Randan ga Holdings acquired 
on November 7. 1,000 Borelli Tea 
Ordinnty and now holds 42,000 
shares. 


WACE GROUP 

For ihehalf year to June 30, 
1973, the Ware Group made a pre- 
tax profit of £83.100, against 
£22,300, and a net attributable 
balance of £37.800 (£6,550) after 
tax and minorities. 

Profit before tax for the year 
1972 was £20.600.' This corrects 
yesterday's figures. 
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Timber. One of the world’s oldest materials. One of the world’s 
great industries r- and a forwaxd-looking industry at that, The last 
ten years have seen exciting changes. The next ten will see more. 

Our old bugbear - the fluctuating nature of the teade- is rapidly 
being eliminated. Rationalisation, of trading- closer links 
between producers, distributors and users - means that the 
stigma of those trade cycles will eventually disappear. . 

We at MLM have been rationalising, too, and we nowhave the 
largest organisation of its kind in the United Kingdom. We , 
import and distribute timber and sheet materials including plastic 
laminates. We have an extensive builders” merchants and 
retailing section and are also manufacturers of doors, joi ne ry 
and related products . 

That sort of organisation means that we are ready to take full 
advantage of all the changes in our industry, 

Tbe blueprint for those changes is already 


drawn; and there axe stirring times ahead. 


Montague L Meyer Limited 

VilHers House, 41-47 Strand, London WG2N 5JG- 



Planning Expansion ?. . 
then get the full story ol 

GRIMSff 
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GRIMSBY 


Forward thinking companies seeling a major 
growth aiaa need look no turthenhan go-ahead 
Grimsby, the Industrial local point ot thriving 
South Humberside. Far sighted environmental 
planning has resulted m line new housing estates 
close id superb industrial, commercial and social 
amenities. Labour is readily available and com- 
munications are developing rapidly. 

Get the lull facts. Send for Grimsby’s portfolio for 
industrial expansion. Leant what has been achie- 
ved. what is being planned, and how your own 
industrial future can be profitably linked with 
Grimsby's dynamic growth rate. 




tjmwmi 

Plesae send me the new GRIMSBY PORTFOLIO FOR INDUSTRIAL EXPANSION ~| 

. WAME COMPANY ■ 

| ADDRESS I 

I F.WWord OBt, LLM. Town Clerk & Chief Executive. County Borough of Grimsby, U Bid pal Offices. Grimsby DN31 1 HD ® 
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The Financial Times Friday November 23 1973 

COMPANY NEWS 


ICI soars to £219m. at nine months 


" to compared With profits of ■ KM.OOO. considerably" since the end of , - 

/ i 972 P e r lod , „ Mr ^ B'T 3 .* 1 Warrington, chair- the period and the directors are kAff/\v* inon 

quarter of 19i3 pro- man. explains that the reduction hopeful of a “very pood’’ result ncliCr tTIo.il 
■“ ^ Gd ^ b3aL anri <he second £74m.. in . the interim profit is due to from this division for the full 
and the continued Improvement the incidence of contract comple> year. a 

ifito the third reflects both the tions. House sales were up to Group activities include retail Tfirffcf'OCr 

considerable benefit of operating expectations and he considers the discount stores ownership, elec- lUl 

plants throughout the world at overall results to be satisfactory, trlcal contracting and retailing 

sustained high levels of output Trading has become more diffi- and joinery manufacture for the SUBJECT TO Treasury permission 
*nd efficiency, and the increasing nilt in the second half, he adds, buiidip" trade United Wire Group proposes to 

profitability of exports from the with a continuing shortage of ° increase its gross equivalent dm- 

C.K. labour and materials iu particular dend from 3p to 6.5p per 23p share 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 1,015 COMPANIES 

The Financial Times gives below the table of company profits and balance-sheet analysis. This covers the_ results (with the preceding 
year’s comparison in brackets) of 1,015 companies, whose account year ended in the period between October 15, JU72. and January 14, 1973, 
which published their reports up to end-October, I$TS. (Figures in £000.) ... . . 

The new method of aggregating the results of company reports is now in force. The method ot presentation in tno past nas been 
simply to aggregate the results of all companies whose reports were received during the calendar year. This mean that the Gnal table for 
the year contained the results of companies covering a wide range or acrounLing periods. 

The new method Is to group the companies according to the end of their financial year. Thus, the table will show results over the 
same period. As more results from companies are received for a later period, the table will change to the next period. 

The obvious advantage is that the trends 1ft trading profits, earnings and dividends will be seen much more clearly, 

I ; Pruitt* Kun* I i"i* 'Srt Ut-' 

! Trading Profit* baton? Ini. 1 fte-Tux UMIIMH* Uni. Dlvlilruib Ntt l>|u(ol Mini .■n'Xrf ('■n-mit 

IXDl STISV \i. nt 1 JtTaji Profits. Tax Itivhle»*i* Uih Ho« EuiplujrU iC'|i'l n.%-i4- 


AlKLUAhTA r 

COMPONENTS: 


ilATKKI/U>i 


44.319 1 + 30.3 36.643 
<35.857) i ! (36,563} 

237.443 +23.7, 178.515 


Ut-lliwi.v 

UiviJen-ib 


Uni. Dlvblfuii* 


34.920 

iaa.a&4i 


(10.104} ! (12.B7B. 


• + 5Q.5 7.663 
' (7.299i 


•+5.D . 17.741 
I 111.753} 


100.132 

(172.0021 


19.3 103.757 

<13.4i : (91.178. 


(191.985; 


! (140,909) ! (120,782} (47.317} 


90.662 +31.9, 39.362 . + 6.4 

(68.735) 1 i37.00fl> ; 


109.537 , 928.437 18.8 805,311 
iSO.033) i <814.556! <17.3i < 186.710. 


External . sales in the nine delaying completions, 
months totalled £i,575m., an With interest raie* continuing 
advance of £32Sm. These com- to increase, Mr. Warrington is 
p rised home markets £6S9m. of the opinion that house sales 
(£37Sm.) and overseas £S86m. ore going to he depressed for 
‘(Xfififlm.): exports from the ILK. some months to come, "and the 
were S2SSm, f.o.b- (£207nt:). effects of this, together with the 
The profit includes £Sm, (£4m.) shortage of labour and materials 
on account of the 'surplus arising will have a bearing on the results 
.from the conversion ot the net J? iH bc P rodu ced for the full 
current assets' of overseas sub- 5’® ar ' 
stdiaries at exchange rates on 
September 30:- a similar credit • 

can bo expected in the fourth fl fiUTllflT 
quarter. dll III V 

-,. R ^ ults of tlj e Carrington . 

sofldated. r ° UP bee „ co„. s ecur j|-i es 

uptrend 


Hepworth’s 

planning 

benefits 


increase its gross equivalent diri- goxmaltlw ± J 
dend from op to 6.5p per 23p share iW»*TUL itio.v 
fur the year to September 20. elutkiCaus ~ 

1073, with a Anal of 3.15p net~ ,kx eu-ltux. etc.)! 
equal to -Lap gross. : 

Against a forecast of around kxuixbekikk i 

ffl.Dm., group pre-tax profit re- 

covered from £583,000 to jiachive tools 

£1,122,000. after £484,000 (£210.0001 

for The first hair. Earnings fot — — — : 

the year are shown at (.Bp eom* sHUBULDlM. 
pared with 4.5p per share; __ : 

The principal ractor in the ecu- jiioc. capital f 

tinued upward trend in profits goods 


203.186 1 + 33.2, 183.223 < 102,319 42,586 

{1-22.50B) j : (B4.307) ; .69,957) iZ6.104< 

63.956 + 18.61 47.427 : 38.863 - 1B.0S5 

(53.903) ■ ‘ (38.012) •' .27.742) i 15.132) 


56.355 ,t 41.B 19.047 :+25.0 74.696 
,59.742i . ! (16.238) • (5B.747) 

15.935 1 + 80.0 10.790 j+10.6 21,203 


696.373 

1513.372) 

388.758 

1331.671. 


17.4 ; 204.801 
(16.41 ! (140.511i 


131.368 

1119.826. 


313.554 ;+9.1 ' 
■287.368) i ■ 

10.033 f-18.S ; 
(13.334) . 


833.042 . 104.912 B0.068 

(210.266, ! (168.141; 1 (73.ll6i 


106.277 + 21.8 56.128 .+ 12.0 121.674 ' 1.711.000 , 13.6 


(87,278) . 


(105.877) 1 1.566,889),. 13.4) ! .588.443. 


9.775 + 26.5 6,447 

(7.7SS) ' I (4.586i 

74.723 j+18.4 : 5BA78 


(66.485) 


(52.849) 




Nine months 



1973 

1972 


Extamai sales 

£m. 

3^7S 

rm. 

U2XT 

1st quart?)- 

4S7 

337 


Slid quarter . 

£17 

*U 


. »3 quarter 

- Sal 

418 


Profit before tax._ 

*219 

9T 


Iki quarter 

.83 

21 


2nd quarter 

74 

33 

.• ■+ < } 

3rd quart ' 

82 



Taxarioii 

77 



DovclopitieTU c routs 

R 

. 4 


No prom 

its 

74 


Mmorliicu 

15 

n 


Applicable ICI 

1X3 

63 


TTffi BENEFITS of the Manning iiili CAZ^Al ; W i' 9». M 7 ~;V.a.'. 6 

and hard wnrk nvj>r the n:isl few Soles irom in. -tarn. 10 lu - odd. 1 iur nw 


51.448 21.654 

(45.720i ' (18.953) 


1.382 >5.0 

il,316. 


27.011 :+ll-3 14.946 +5.8 


{24,259 1 


25.793 

(22,1611 


rth S flTlIlim: and hard work over the past few sales iron tOMm. ™ me 

^ei mir y years at J. Hepworth and Sou to directors sl!lte - _ 19n .-, 

ion " create greater efficiency and pro- 9 mm 1B uod klkutroxic:* 

on- • j ■ ductivfly coincided with very Turnover 9.337 0 .<tj k.uju. * ‘ » 

NpPlll*lnpC! buoyant trading conditions last Praia befero tax 1XU SB hoUs-khuU) goods 

r„ kJCLUIIUCO year, chairman Mr. R E. Chad- ™xx m «“ rL- - ' 

isr: . wick tells members. NeI ppom 3:1 

a untrend , 

on a 25 per cent, increase in ^ rom V 1 ^*®** are UO TOit 

r-TJrtrio ^ r-_.. turnover to £25.1fixn. for the year 8h ea d almost 2o per cent, on tne 

» Sr^' r £:L c "S -4if> ssrs.-s- w jausus 


GOODS' (777.289) ! (566.876) . (465.357) 

tOXlCS 8~| 34.961 1+49.1 29.751 27.614 

H.UJIO & T\'< j (£3.447i { : (19.7051 . (15,8B9i 

bull) GOODS ( 28 1 48.117 [+38.0 39.879 38,605 

(34,875) j 128.013) ! i26.S78i 

Si ; 19 236.52 X +52.8 147.403 ; 112.571 

COMPONENTS, (154.197) - >72.687) (34.561) 

I 20 26.569 '< + 38.6 23.4B4 ! 18.896 

D1STJUSUTOBF; ! (SO.BlOi I \ ! 16.646) : (12J>60) 


(566.876) . (465.357) (197.463) (245,789 


317,888 +29.3 1S2.380 +10.6 375,939 


$•2*™* Mvancea irom ^ qc tbber si Dividend is lifted P« r cenL on the corresponding I TOTAL C0N8UHEH ; 75 347. tee +49.0 240.527 

£102,128 to £21o,082 for the SIS Period a year aeo: mien a» uoh^ I DDMABLE ; (233.069) I ' (136.951) 


£xib, 12B to -^lo.oaa lor tne sis wV*V«n“ "period a year ago; sales are up by . DUbjlble[ ; 1233,059) 1 

months to September 30, 1973, per cent. 10 xt per cent. . . thj ^ .. f , hi * — — — — , , 

39 compared with the same previous T £e directors are confident of ? rorov erv 5 oflts still ***" aKU * 6 . 3.655 -+8l.r 

.J year period, and the interim divi- continuing improvements in turn- gStatow tSTSiiorSdTn tee (3 - 01T) I 

, 7 depd is lifted from 7} per cent. JJ* f?r S the^ 3 cur rent Tea^belRc thr « years 1067-70 so there are distillekib.-, b ; 12.082 1+31.3 

n to 10 per cent. gross-0.7p per curr ent >ear being comDiicatior-s as * (B.a00» 


KKKHfcJKUbO 


3.655 <+21.r 3.302 


240.527 I 197.685 
(156.961) | (89,298) 


48.978 

(29.6091 


82.366 

(61,177; 


( 245,789 1 

• 

(137.783) 

.299,718. 

. 16.045 

, + 72.8| 

4,315 

. + 28.9 16.450 

1 ,9.204/ 

J 

13.347/ 

! . ,9.373.; ■ 

i 23.440 

+49.2| 

7.982 

+ 8.5 l 22,144 

<15.708. 

t7.357i 

,14,2901 

S5.IB3 

i * 1 

18.252 

+ 32.6 121.678 [ 

: (—5,357) 

! i 

(13,776) 

J ,61.203) | 

10.951 

1 + 51.4- 

4.249 

+ 22.3; 10,438 

17^31. 


(3,475) 

,6.712) , 


121.926 
. (1 22.694) 

• 49.315 
. (41,211) 

337.496 

1290,970) 

4.422.397 

13,862,265. 

89,607) 

• 196.034) 

154.079 
i!26, 9BOi 


5.0 1 60.253 
>7.3) : 150,095) 

13.1 ' 10.950 
ill.lt. i4,536- 

17.4, X21.737 
«17.5i . (120.535' 

15.4 ^ 1.504.324 
1 14.7 1 <1.310.640) 

I - 89.9 51,709 
(20.51. <45,206' 

25.9 76.142 

1 22.1 1 ! .60.657- 


1.146 .392 19.9 , 350.609 
<1. 142.2031 , (6.4) 1294.257- 


150,610 

<111.702) 


15.6 24,662. 

tl4.8>' 21.992) 


■ 1 r.'fed 


Applicable ICI U3 » w io iu per cent, gross— u.ip per no Stage 3 com plica tior.s as * winks ; .9,200) (7.665) 

‘ After deprccintiOD £H4u. ffliom.. and IQp Share net 30 per cent. Zai-Hq mawin r^wmee levek 1 

ruSn, -‘- Last month. , at the time 01 In uormaJ circumstances »>li 11 ! 

The tax charge consists of £07m. approval of the acquisition of *’ ou |d have ensured higher pro- f_ om performance which owes - (87 ,bbii ■ ■ (-1.B75) 

corporaiJoji ias. £3 5m. overseas Hami) ion Wholesaie Suppliers and j.' ls Jor next year but the rigid (jg-i to the wire and leioLuk 29 i be 09 s +84.4 18 447 

tax and £9m. of tax on principal Hamilton Electricnl Distributors, framework of be Phase Two and f nd S^ri a l ui r e cloth division (I^tIo, iu.98b. 


me tax cnarge consists ot ui(m. approval oi tne acquisition oi " “ ™ ***s».^. k-v- from .. nerformance which owes 

corporaiJoji tax. £2 5m. overseas Hami) ion Wholesale Suppliers and j. ,ls for y £ ar v>w Ut a "Teat deal to tlie wire and leisL-kk 29 

tax and £9m. of tax on principal Hamilton Electricnl Distributors, framework of be Phase Two and f nd 5Srial wire CoS dYvlsioi 

associates, less credits of £I3m. and an issue of shares for cash Three proposals will almost cer- in bQtil havjjw, nov J — — - 

for investment grants and film, to '* Amicable Life " Assurance, n Jamly demand that the bulk of reduced the croup's F0 ^AXL-yurriutivni 21 

for a proportion of ACT noUonaily profit of not Jess than £316,000 jjje ad vantage is directed towards ££££ dependence on the pajef tTL r ‘ 

attributable to dividends paid in was forecast for the year to the customer m the form of price u is hoped that xhe ^oob ketaiuxg 12 


20.785 

(14.8701 


16.876 

(13.0B2I 


872.865 +24.7i 195.757 173.715 

(3 18,836i 1 (159.732) (132,444. 


103.597 

(26.866; 


16.160 

<11.045) 


91.026 , 
>67.127) i 


34.798 ■ + 24.5 170.710 ! 1.950.688 16.5 


, 127,955) 


(91,5781 (1.476.919i| <9.3i i i422.09Z> 


+ 3.3! 1.146 

■ [753i 


+ 20.5. 4.624 
] (3.036) 


+ 32.6, 12.913 
• (9.016) 


+ 9.5' 7.199 
(5,055. 


+ 35.6 39.535 +15.4 114.871 


67.059 

158.291) 


886,571 

(209.106) 


10.1 , -9.920 
1 10.5) (2.010- 


attributable to dividends paid in was forecast for the year to customer in me lorm oi price industry. It is hoped that vhe TOOli itbT.uuxG ia . 10.B16 [+9.5 
ism out of 1972 profits. March 31, 1974, with a total divi- concussions. diversification wfll also stabUise ! (PJWBi ! 

Trading results for 1973 and dend of 2p on the increased J" order to improve, profits ui ppog^ Current year prospects \bws?7pkh7Tv» — 771 

the recommendation of the final £350.000 (£249,000) capital Total cmrent. year, because of the quit e bright at this stag? “ 1 ***-* 

dividend will be announced on dividend for 1972-73 was 2J!5p Stage Three regulations, turn- but a net p/e of around 9 at --- 1 1 (4BW| 

February 21. An interim of Tip gross from profit of £213,500. T.® ve ,l° *? y over 68p looks high enough against the packaging and _ is • 52.640 +i7.t 

»n.5p) has already been declared _ste months^ *?£■ Chadwick, market background. r\*BB I f44.779) 

thp 1977. final w+n 7 4*, 1S P 1 ** 3 BQt at uus stage it is impossible 1 , 

q* * . _ ' 1 * to forecast if this will be achieved- stones ... .... 12 65.360 ,+9.2 

Statement Page 32 SKESJ 0 *:; S ^ We must regard 1972-73 as an T „+ ^ : < BD - 67 *i i 

See hex MaWa* jssjm iss.sst ^ceptionaJ year, partly because of I 1 \J WflAQr vUjtbisqasd i so 43,485 +as.a 


+43.3 1 57.496 ' 51.830 
1 (38.396) i (32.655) 


-the 1972 final was 7.5p. 
Statement Page 32 
See Ijex 


Directors' cmolmneou 7^77 
Depreciation &.BS5 

TV . , ^^tL fcc TsSS «SS partly because of the more favour- * j > n*ao-ii4» ... 25 [ 67.074 j+iB.o; Bi.aso 

Downturn at JSSEwkS'^r-:::: a5j#2 ikaS able terms introduced into the IT)] Q-f£ 1*111 f ! ( ■ ' ****** 

croup tax 65.000 u.Ttw budget account system and I l VI 1 AA tobacco : 3 ! 130420 +14.6I 118.023 

npi Att°cd. ia* M.no - firmly believe that the year to _ i | ubo.bob) • {ioa.473 

Thomas advance 

_ _ promts of associaics arc for six months fit, when due allowance is made — — 1 ' [ * 

W dmUgLOU scpiembor 30 baw.1 oil audited for the exceptional element of AT MID-TERM, games and toy TOTAL COHSUMER ! 224 ! 789,580 + 22.5' 614.744 

+.. „ accounts for year ended Jiily ai. 1953. the year 1972-73, he adds. manufacturers J W Soear and if 02f-D UkA3L£ j J (645.596) ’ <498.640i 

w-aaai sfji pssi fe-s . - M ,Ll jess si's.r « jts 

building and public works con- imprests vnivcd their ri£ht to ih.' imurim proved with seven new branches, directors expect second half pro- ; M40.M9; , I (267.164, 

pnm!, 0 irpr| a w?rh n Ofi’i (100 *"■ ,hu ”** haIr ' ,,far “ five resiled, three temporary and fits to pass the £480^14 figure offiub equipment...; 14 95.734 |+23.ii 80.044 

M IR0 550 f^Soi Sc cTairniDn Mr T M Mirnriv lw0 . «^ or extensions. Purchases for the last six months of 1972. 1 f77,7B6i j 1 (63.978, 

° --- ' 1 - V ' Pg - L he -— - ■ ■ — -— 1 ct % p li\ e . ^But they add, that the rate of 


7^77 ao32 the trading activity created by 
tbe introduction of VAT and 
33 Ko ig m P^y because of the more favour- 
2uj»2 iiu,iw able terms introduced into the 
ej.ooo ii.TM budget account system and I 
33,130 — firmly believe that the year to 

'-S’mo ??-£2 August, 1974, will look well rela- 
’ tive to earlier years’ trading pro- 


J. W. Spear 

mid-term 

advance 


+ 17.6 37.463 
(30.147) 


47.768 

(43,804) 


32.311 

(27.963) 


20,408 

U2.B86) 

13.119 

(11.894) 


+ 0.3 i 4.D51 
’ (3.639) 


2a.BB0 1+66.9’ 11,309 ,+ 22.2 37.330 


57,024 32.3 1.145 

i45.841i )31.7* .2.364. 

1.227,019 16.0 438,672 

<1.108,844) . ( 14,4. 1 373.2171 

34,724 233 ~664 

(29.7071 i(25.2i ; -2.192 


116.908) | . : (9,666) : 

17~862 +38.2 10,638 1 + 6.5 

(12.913) ! (9.892) : 


(16.316) 1 <2iaa00i • (17.6) ‘ 144.858. 

21,332 I 221,418 I 16.9 1 78.012 
(10,072) 1 (204,934) 1(14.7)! (66.587) 


43,319 1 17,726 | 25.393 1+25.5: 21.316 +9.6 

(36,354) | (16.606) (20,230) 1 ' (19,457) j 


UUlTBISG AND i 
POOTWXAB 1 


43.485 +25.5, 35.902 50.S1S 

(34.644) (26,8861 | (22.767) 


17,819 +56.4’ 7,228 '+19.2; 17.650 


67.074 +18.0 S1.8S0 

(66.858) * (42.588) 


136.420 1 + 14.61 118,023 ' 106.384 
(120.B09) ; (102.4731 I (89.766) 


TOYS AND OAA1E5 


44.943 

(34.988) 


20.266 

116,332) 


22.215 +37.9 12.204 ' + 3.1 

(16.115) I . f 11.834; , 


24.152 

117.246) 


(32.474) 1 (56,765; 


66.447 . + 17.1] 41.565 ;+ 10.5 44.831 


268.854 | 17.8 ; 22.996M 

(267,046) ; (17.0) ; (9.049- 

169.259 - 20.0 ' 65,647 
(143.856) ! <18.01, (58.1721 

308.166 16.8 139.892 

(314.006) (13.6) : <129.392) 

753.450 'Tl5.7 . 350.472 
(738.954) '(13.91 (33D.477. 


Profits of associates are for six months fit. When due allowance is made 1 ' ’ ’ I 1 ' 

f u r tiie ^ceptiona! element of AT MID-TERM, games and toy TOTAL COHSJTKER |224 l 789,580 + 82.5 614.744 ! 643,510 


+47.2' 1,879 ' 13,585 
14781 I (9.864) 


308.487 1 + 33.5! 164.349 ,+ 12.9 292,886 3.674,454 ! 16.7 1 167.584 


iSS DI ?iuni«M 5 ’ e tor the year im-71, he adds. manufacturers J. W. Spear and I NON-DUkAaLX i .',645.395) ,498:640| j ,421.646) • ,175.940. &3l'.l49) <145,569 , 1 (211,776) ' ,3.36s!488; ; <14.9, ■1.046.837, 


118,715 1+2.5 I 89.471 +4.1 

tl 16-8601 •’ ! 185.969) i 


(77,796) ! 


(267.164) j ,2 10,086) < (78.873) 1 (116-860>- ; > 185.969) i | (188,32! 

80.044 71.886 ! 35.032 ( 36.938 | +27.0,16,907 ,+"ieT3. 34.216 

— 1 (56.817) — 1 — 


210,103 ; 2.614.726 11.3 ' 710.130 

(188,382) . (2.448.890; • flQ.Si ; (595,095i 


| (63.978) 


33.032 

f25.0B4» 


. 34.216 ‘ 384.022 20.3 105.848 
I (27.950) I (340.311) (18.8) (84,413) 



Joint Announcement bv;— 

ALCAN ALUMINIUM 
LIMITED (ALCAN) 

of Montreal, Canada 
and 

HULETTS CORPORATION 
LIMITED (HULETTS) 

National Bank Development and Investment Corporation 
Limited (NABDIC) is authorised to announce that, further 10 the 
announcement made on 2n0 November.^ 1973. agreement hqs 
been reached between the Boards of Directors of tbe above 
mentioned companies on the sale by Alcan of 60 per cent of its 
shareholding in Alcan Aluminium of South Africa Limited 
(Alcansaf ) to Huletls, at a price of 3J0 cents per share. 

Hulctrs intends making an offer to all remaining share- 
holders or Alcansaf to acquire 60 per cent of their shareholding 
at a price of 310 cents per share. In addition shareholders will be 
given the righi to offer shares in excess of 60 per cent of their 
holding to Huleits. However. Huleu's intention is to acquire a. 
tout! of not more than 60 per cent of Alcansaf. Further details 
of this offer will be posted to oil shareholders as soon as possible. 

Jn terms of the above: 

Ui) H ulcus will acquire from Alcan 2,700.000 ordinary shares 
representing 3b per cent of the total Issued share capital 
of Alcansaf at 310 cents per share. Should the Huletts 
offer 10 the remaining shareholders or Akaosaf be accepted 
in full, it will acquire in total 4.500.000 Alcansaf shares ar 
310 cents per share. 

lb) Alcansaf is engaged principally in die production and 
marketing of semi-fa brica ted aluminium products in 
Southern Africa. Huletts is an industrial hiding company 
with major interests iu the sugar industry in South Africa 
and Rhodesia, li also has controlling interests in paper, 
propeny development and leasing companies arid major 
interests in transport, engineering and agricultural 
companies. 

ui The aggregate value of the consideration for 60 per cent 
of Alcan's shareholding iso R.S.370.000 which will be 
satisfied by an immediate cash payment from Huleiis to 
Alcan. Should Huletis offer to the remaining shareholders 
be accepted in full, the aggregate value of the total 
consideration will be R.l 3.950,000 payable in cash. 

id! The net taugiblc value of the assets represented bv the 
shares being acquired by Huletts from Alcan ts R.5, 773.000. 
Should the Huletts offer 10 the remaining shareholders of 
Alcansaf be accepted in full, the net tangible value of the 
a+seis represented by the shares it will acquire, will then 
he R.9 622,000 (based on the unaudited. Consolidated 
Balance Shcel of Alcansaf at 30ih September. 1 973.1. 

id The net profits before taxation of Alcansaf on consolidation 
for the year ended 3 1st December. 1972. attributable to the 
shares being disposed of by Alcan and acquired by Huletts 
were R.J.JU9.U00. II' Huletts offer to the remaining share- 
holders of Alcansaf is accepted in full, the net proms 
Ivtinf taxation of Altttrisaf on consolidation for the year 
ended 3 1st December. 1*172. attributable to the shares 
being acquired were R.I.VS2.000. 

Ax :« result of the transaction between Alcan and H ulcus. 
Alcansaf will be regarded as locally controlled and there- 
Ifore no longer uibjcA m the borrowing restrictions 
placed on foreign controlled companies in terms or South 
\i'i ican Exchange Control regulations. 

Mean will realise R.S.57O.000 in cash and its remaining 
imestnic.it will be improved by the hot rowing advantage. 

Huletts will iiKTea.se its indusrrial operation in an area 
■wgrdphitfallv close to its present openmons and will 
SSce its reliance on profits from tnierests in the sugar 
industry. Should Hu Jens, as a result 0/ tts .° fre ‘ e * 0 
ins sJiareholdcrs. acquire more than aO per coni or 
ASaniwf shares. AtamsaT will become u JJ 

distinct from an investment asset, _ of Huletts. Huletts 
would then be in a position to use its i^Jicnce to nsskt 
Alcansaf in raising additional loan capital 
Africa when it is opportune to expand and integrate 
forward within the industry . 

ic) There are no service commas between Alcansaf and any 
of its present or proposed directors. 

_.*• National Bank Development and 

# Investment Corporation Limited, 

T < Registered General Bank ) 

/ Johannesburg. 

..•* 22nd November. 1973 , 


ensure a r least 20 new increase seen in the 1978 first : 

branches in 1973**4. and a fur- half will not be maintained. : — 

ther seven rebuilt or resited. Sales in the first half advanced shipping 14 

i™”* freehold reversions on from f0l D5m. to £U0m. Tax ' I 

nuS£Lrt ,MS §?ho have + „ S ,°. been takes £110 ^ 3 - against £70569. to ixutbTttiJtL ^8 

, T he . "J* out,ay on leave net profit at £176.059 holding co.: 

property during the year was (£98.657). 

ab ™H t ,. The interim dividend Is raised M,rl< - r - lndlotulu, . . 39 

mm. e from 0>e equivalent oi 5 per cent. 


9 ! 1.626,142 )+ 6.4 : 1.329,183 > 1^21.806 j 070.890 • 231,055 29.7 166.499 ;+3.Q I 338.718 J 5.928,705 j 22.4 : 1,136.164 


( l 1,542,886) | 1 1^64,242 i|l 1.179.675, (826^94) i (328.712) ; 


(181,064) 


(424.080) (5.368.311) j i23.6l .< 1,005.809) 


81,380 >+31.9; 47.394 
(61,717) i | raa.380) 


35.160 

(21.729) 


23.989 

(15.827) 


, + 53.5 15.296 +5.7 . 39.847 > 683.730 ' 6-9 
. >14,4721 | : (29.017) | (589.908) > i5.6i 


31.577 

141.596) 


| 201,363 i + 2B.7’ 154,617 1 124.611 
I (166.492) j I (116,121) j (89.379) 


50.638 l 58.879 i + 37.0| 27.656 + 13.5| 74,077 j 1.066.746 I 14.5 


90,224 +21.0 35.246 
(41.614) ; (28.039) 


.31,019 

(24^62) 


12.274 

(9.389) 


(42.986) ! ; 

17.764 ;+26^fl r 
(14.000) • 


1 I (56.: 
'.+16.6! 19.: 


(56.219) (881.967) . (13.D \ (190.002 


19.980 

(16.428) 


239.527 14.7 ; 39.808 

(193.004) tl4.5i 1 (30.662< 


1R it 11 m' Leeds - December to 0 Jo per cent, gross, declared TOTAL 1734 4,610.864 ; + 15.9, 3.478,877(3^37.135 . 1.706.071 11.217.303 .+ 16.91 697.372 + 8J» ' 1.666.476 1 20.563.995 ; 16.0 '5.428.865 

;L al . ' i0 “ nl ■ , „ as O.BlSTap net— last year’s total QTDOSTRIALbI 13,977.837} 1 (8,072,301)l(2.55B.a4Bm,4O4.61B;!(l.O6O.Ofi6V 1(640.376} !il,345.082) (18,507.133): (16.1) :(4,727.14S 

Chairman s statement. Page 16 was 14.437? per cent, adjusted for — - ; — — -7 - — Mn n — ' 


County and 

District 

Properties 


the scrip Issue. The directors in- BA * XKb 1 

tend to propose the maximum 

permissible final dividend, with discount hulsbs. 
the option of rash or scrip pay- UEECUA.VTbANKS.inc., 
men is. 77 :. ... <■ 


(402.313) ! 

121.608 ,'+38.1,'" 
(88.060) | , 


(352.388) t 1896.7841 ; (126.477) ; (163.868)' 


! (156.083) 1 i2.362.566i . 1IS.O1 (783,030. ■ 


43.595 +29.3: 17.629 1+5.0 


;4.370,592 1 - 
3.400.041) i-i 


184.735 

(114.461) 


HI ILK FL'UCti-'VSH 

... 4 31.447 

. + 46.4' 

29.705 

17.317 

6.590 

I 10.261 +63.7 

6.002 +28J 

7.061 

270.427 

11.0 | 


<21.484) 

! ! m 

(20.093) 

(11,067) 

(4.314, 

,6.2691 . 

,3.902) ! 1 

(5.452) 

(162,056) 



(l2Ai \ 

i 


ensure availability of capacity, inschancb 23 I 257.008 +24.5, - 

In his annual statement in July. , j (B07 .ib« I ,(—> 

S^the Mb' . 5' home nd » . ‘ V™ 


• i8.B5B.4B7) (— ) 1 — 673.860) 


(18.691) 


88.863 >+48.5'. 85,045 I 30.527 


Rental income of ConnJv and e *P ort orders had so far been * ! : ! : 

District ProDertiPK w « an 74“ much lar 8er than ever and if investment 9UUH» 96 , 64,265 1+4.2 ; 63.381 

EyS?t? fcSSfi? " hSfoht C0m .' : 1 

30, 1873.- and the amount avail- rM^snahiP^n^PPc rff.rtnw thpShoJ mofbhtv 32 88.863 )+46.5! 86.045 

able : £156358. before tax, or «i h u t59.82i» , (57.358; 

£78 429 after tax coming months. 19>r3 should be — 

Earnings per lOp share are an0lher yean uuo. kxmal ...(1.6 \ 24.776 ,+40.7 aa.604 

shown at 0.78p net— no compari- ua* {in — - 1 1 ' 8 

sons are available. r t' TOTAL FDJA1TC1AL :196 , 1.146.697 , + 30.4' 693, 145 

The chairman says he believes 2 .jrs.<ss ns.bst . (879.689/ j ,533.74a 


83,357 

(17.556) 


149.386; j i3,267> 


+ 33.0 7.073 

I ,5.730) 


43,510 

143.577) 


43.734 1 + 7.3 ; -184 


; 53.661 

• 45.5. 

1 (41.962) 

: ,44.6, 1 
1. 


> ) 2,901) 1(1.442.628)1/4.2) ,-3.416, 


(57.332; (17.444) 


I 18.398 ,+ 101.4- 
, <9.134) i 


11.077 '+21.B 1 
, 9,136) , 


8.917 1.214.250 

il.44Q, i -766.603, 


22.604 

(14,902) 


17.874 

(10,307) 


TOTAL FDfARClAL :196 I 1.146.697 , +30.4I 693,145 


shareholders will find that re- *» “taoz imj» rrr-?- 

suits for vear “will be nleasino n T, 1X3U ®" n 110.9 m ro.oW BLJiBtiK* 

biLo, 0 L7: WU1 oe Pleasing. Nel oront iTB.aao bs.bt 

Profit, before tax, for the year inicrim dividend -1SJ73 la.oao 

to JUarch 31, 1073, was £272.670. Beta mod I3s.ii4 7a.e37 TE.V 

An interim dividend of 0.35p “ A.Ksumlii^ all bolden elect 10 receive 

net— equal to 0-5p gross— is iM * Kaa * cash - — 

declared. Last year a single pay- m comment 

ment bf Up gross was paid. wmmen 1 

The company has acquired, on Spear’s nrofits are 70 per cent. iHscellan tiut s 
“advantageous” terms, further ahead pre-tax on sharply widen- MIXING 

development sites in prime loco- ins margins and giren that the .. .. r 

tions. It has been selected as latter have been a feature of matejiivls 


,523.748- r 402.534. 


207.171 

250.121 


9.364 +62.41 3,072 ■ -6.3 

>5,766> I .3,243. . 


540,600 + 29.0 264,106 + 9.5 


157.640 i 14.3 
*117.907- 1.12.6- 


-99.270 
t— B7.627i 

34.570 
,29.999 1 


24 t 17,004 -13.7: 13.891 


117.170) | (16.311) i ,6.150) 


8.164 

(10.150) 


1—19.6. 8,220 

t > iB.126, 


dtvhU-od In cash. 

• comment 


D _ 

7 TE.V 

44 

5.468 

+ 13.0; 3,802 

2.985 

1.714 

873 

» ; 1.048 1-2.8 ! 

c 


(4.040) 

! 1 (3.124) 

12.2351 

(1.664, 

•289) 

• <1.078| 1 | 

„ r 


258.761 ; t6.683.665 : 110.4 , 276.782 
.173.834 (4,883.722- ,(10.7* ,193.760. 

2.719 98,609 14.1 16.094 

(4.244) • 178.267) (21.9i (12.710, 

1.169 89.748 ! 4.2 • 10.064 

■653. ,88.879) i3.5- ,9.662) 


163.650 (+44.9. 118.477 
(113.516) ; 181.169, 

11,400 ' '+29.41 a 606 

(8.812i - (6.201) 


95.097 

(67.742, 


36.200 

(28.300) 


120.248 

,93.624. 


46.387 

(39.203, 


tions. It has been selected as latter have been a feature of ‘ matkki.vls | (a'.Bia, ^ (6.I011 i ,5.08a, ; £mi 

the developer for a large com- group trading for the last three ----- 

prehpnsive scheme to be carried years Spear clearly has a net TOTAL 1 86 , 200.531 1+33.6; 146.6B8 \ 120^48 ; 46.387 

out in partnership with the reference problem. Add material COMMODITIES! (150.1X6, ' . (109.960) . ,93.624. . (39.203 

Brighton Corporation, and other shortages to this and some of the — " " ' ' " 

new schemes are planned more obvious froth can be blown vrYmrc am rAvron *■ 

The acquisitions bring the off the impressive interim out- ravitJ,® viw v-vinix'ii-iA 

answers, classlfieaUon follows closely Uiai j raailon required under me Compenlen 

future developments In hand, sub- Exports — a) per cenL of total of the insitnne and Faculty or Actuaries, I Ar, j 94s. 


28.097 1 + 54.0- 13300 . + 4.5 
(18,242) 1 < (15,200) 

1 

3.991 +39.0. 2.139 - + 7.1 


42.216 . + 29.8' 2S.941 >+3.1 

<32.6651 i . (25.138, , 


68.146 

)37,332) 


17.151 

,16.0051 


1.106,439 10.7 

1968,111) ,B.4i 


82.708 

■73.935; 


161.244 

H09.254) 


67.794 , 1.594.355 10.5 198.390) 

*46,707i • (1.285.187, , ( B.O. , 1137.369 


NOTES ON COMPILATION OF THE TABLE 


Col 5 giv« me net nrofits accruing on coodw-ai— phis current assets less current 

ruuire Developments in nanu. suo* rwipuriJi — -m per cenL 01 total of U>e losiiiuic and Faculty or Actuaries, Act 1948. ! equity capiiai after mecUnj:— llabiiitlus except bank oivrdratta. 

ject lo planning permissions, to sales last year — are rising fast, which hJs been adopted by the Bloch C«L 2 eires profile before interest and 1 Minority tuerrsic j For merchant banks asd discoun* 

more than £85 m. against a total helped by the world-wide fashion EschaneL ‘ DalI 5 , 0®‘oaJ Usl laxaupn. that la to say profflg after alt 2 All prior charges— sinking (und pay- houses a more realistic flaore to odow ,» 

cost of about £48m. for- the word game Scrabble, and Cnl. 1 bivcb iracuna proms, phis invest- 5~? r ?S - 811,1 ? u,,(r l0,ePBSI - ments. etc., and Pn-ierence dividends Uw balance -sheer roiai. 

Ha vine recard to the current volume cpnerallv vprv hTic-t mtnr and other uortua] tncotne properly “L iwatwti orovtswus uh{ Col B rcDrwcais mr out return on 

HiKprM) ™i« flip HirS C thn Ir Sdi» to the linanclal year covered. S™ 1 “ lowl ? wiorosts. Ia the at* or Provisions (or stall and employee, capital cm rtwod. Col 2 u a porwntaw 

hun interest rales u ,e directors For the year profit OKtjmates T^e^ure Is struet before cb arsine depre- B , Mta "® be shown because pension funds when? ihls is a siaodard or CoL s provides ao indicatlou^S 

propose lo maintain a reasonable range from £850,000 to £9oO.000 Nation, mao and oihor (merest, directors' 01 ™»-dl«Jos uro (see foregoing para- annual cftanei' agalnsr net revenue average proflfabUlty. 

level or -dealing profits, and the for a mid-w’ay prospective p/e of cnjolttmcnts and oiher Hems normally “TSJf’s ^ , h ,. Col. 6 sou nut the gross cost oi 4- r Excluding merchant banks, riiM,.. .) 

outlook in this respect is I.I neu At £73p the shares traded shown OH ihc profli and kiss account. ~ 01- Sar-es ^dudhSa dentt on Muity capital. houses insurances, etc. 

encouraging, they stale. unchanged yesterday in a very E*duded *'*■*!„ or nip- .jjLJLr,, Md loao but before CoL 7 Is ttc capital senerawd internally *No Bsurcs given. 


--- r-—r- ---V W> uuuiuuiw, -in. U..-1.UJ p ... Co!. 6 SOU nut the STOSS COST ol ')• 

i.t net. At 173p the shares traded shown on «ho P,ro®« “«* k»s account. U ‘Dclntilor dond on eomty capdtnl. 

unchanged yesterday in a very “SS^tor debenmre and! loan ^ kmbl C » L 7 '« ^ ™wul gencrawd inicrnatly 


narrow marker. 


t Excludinc merchant banks. Hum... 
bouses insurances, etc. 

* No fisurefl given. 


Half year 
lift from 
E. E. Jeavons 


New London 
Properties 
to pay more 


rccurrmR lIcms such as. for example, jej,, . Ung uuuiaa provision und nnnonty ° vcr 3 rar'e trading. For tho purposes ol col. IB, Nqi currem users are imwd 

10 “ comparison «uny carniws plus depro- ^ &SS V^U”taSS3S 

the ordinary cranuucdon of buriiRGO. Col- 4 groups all corporate roxanoa in- S* tJ ? n J l ' S h dividends. Is the re cob aU d provision (ram current assets. It 

N.B. — Certain companies, including eluding Dominion. Colonial and Foreign “t*™ metood 0! computing two flgure. mirsi Uierefnrc bo regarded mi .my n 
merchant banks, dlscouol booses Habihiy and future tax provisions but Col. ft consulates the total mr* .w.i Indnsmai attlvliy and (s not nvcemarUyao 

Insurance and sbiPtHM companies, are excludes adjnsimenia relating to previous employed This h tho total of dm fixed Indication of tbe volume and me valuo or 

exempted from disclosing tbe Dill infer- to are- 1 assets— excluding intangibles neb u (roe gnldo 10 actual liquid resources. 


Office scheme 

Civil encineerin« contractors ' v - I „ ^ . _ 

and manufacturers £. E. Jeavons New London Properties reports £ nr CmiflivirGrlr , , » 

arid Co. has lifted proflte from That after pebeature interest: 101 OOULIl Wdlli TT^ ni , A COIltraCtS for 

£105,000 to £2 IS, 000 for the half I£47.n32j and taxation . V IF t I T. MmirP vuunavw AUX 

year ended September 30, I0“3. H39J170 l£92.000l. the first half I By our Property Correspondent ^ Vx» VJ • HUfUv 

before rax or £!<Mi.OOO. against P r °"l available for distribution l n-| *1 

£66,000- Turnover was lO^Tm. wa* £1404113 «fiHinst £138.100. (WORK IS to start in January __ . _ k J 0 IllCCS 

up at £2.0Sm. Markoi eondiLons restricted flai (on an deve j opffl ^t 0N6 0F th * most respected After the last war Mr. 

And the directors say second i2L . Bev ? 1 , l 688 T)ro i restoration scheme, carried out figures in tbe City's stockbroking Hoare became one of the lead- Bv Peter Ridde u p mnnmi 

half indications^ ar* that both ggj Jjhy. * « m AgoqMiiid , L y Star (Great Britain) Hold- community. Christopher Gurney in, brokers. In the mid-IBM's, ***! 

tiftu^'ai no lesser rate" than in of .wJicitors for completion, lotal j P Borough _ High Street f Kir) Hoare. died at his home in when he made a number of r po en 

ihc first half. The 1072-73 full £a,B7l.i(6. compared _ with ; JJJJOiDinB the Cathedral South- London yesterday aged Bi. issues for. ICI. Distillers «nd* 

vear produced pre-tax profits of £4.62u.961 at Tbe same time jast i H beenmn a mvinhw nf the tanker companies he raised ESTATES, the 

"1425.000, on ))hich dividends war. says Mr. E. F. J. PJumnd S c. ; The project will consist Of _. H * “ ecamG a . ,n ™~ r °J thc %" hf . . j development group with a £50m. 

totalled 3.1 3p per 25p share. chairman- 51.000 square feet of space, s Stock Exchange In 1310 and rose about £~50m. This Is still pi US programme in the U .K. and 

The interim dividend is main- Notwithstanding loss of inconv including offices and a public I — with the interruption of the remembered as a feat which has overseas, is to undertake a 
rained :il the equivalent of ip from q old,. or awaiting sale, house. It involves the retention I first world war. in which he won seldom, if ever, been equalled. £1.3m. office scheme in Maidstone 

" rbsS " i,h " |,ayn,ent 0f th,f Bridye Housed, Dtel^whfch “ MC “ “ *>“«“ seni ” r He w„ rally win until about S? du 5*gSS. H0U “ S,Uare ' 

new inveslmenta are brouahi tnic , I 3 rdp2d hv Sir Rohm P artaer of Hoare * nA Co - *** Feven aso. when he became aa “° ung 

Ralph Hilton ^ l„d the pr ”“ t Hoaie a d n T™ d u more 5 S Li^r E 

* “ particularly satisfactory." 9* arcmtectural and histone and G overt. time to shooting and goR. the railway station, will provide 

TranenArt Total re-lnvestment in commei^ J m «i resL Lord Wardington, who had *^0^ Vardington said: “He 26,000 square feet of space. An 

J I dlispui l P , r S , 'r’S,ii 5 ; Witt him race 1M7. had the tremendous sift of bein S extension of a further 35,000 

WiffWitm snti mere srp comniit" | now interior wltfuu 1110 preserved UTV , . , _ , _!_■«_ . . . — t *. soiisrc fppt ic ninnnoH tn 

Mr. Ralph Hilton, former chair- ments to absorb a further £1.6m. | facades while an extension— not 9 *» id: had a tremendous able to teach. He put the firm %} “JSSSJi.? “5®!“’ 

man of Ralph Transport, Cash available for investment, at i part of the listed building— will reputation in the City and was firet in everything and bis staff rn ^ ariininWiL tio Jl** 

who is urging shareholders sup- the half year, totalled I ffJM ttft. be replaced with a now section a very forceful person, but he adored him." ring roan, adjoining the site, 

port his reappointment— a* well The Erectors have declared an I designed to match the roof of I was- nlwavs most kind and under- Interland is now seeking a 

as that of four supporters— interim dividend of l.SS75p per 1 ihp rathedrai ! was- always most Kina ana unaer- tenant to support an nfflee 

— promised - full and cotnprehen- flap share (LSIlMp) and expect ; buildtne which is onn standing with young people." i development permit via ConS 

te dSr^^nV'mid 1 Ho iI' ™ MR " F * JOHNSTON | Relf, tt. ' d e '” e “s Finunce 

! it on a more successful basis than at the normal Umes which, under 5?" ton ? ow ^'L W , ood Pa ,r n t. r ' ca sUe*on-Tyne and educated at Mr. Fred Johnston, chairman £L w Sli d ««tte e K l h 4 s 

appears to be ihe case at the exisiing restrictions, will be 2 . 7 ^p A c ®?^®* or Harrow and King’s College, Cam- of rite company which owns the R^fr l ^,c+ enUrEly by Barcla >'s 

present time.” , (2.6«P>. On this basis, the dlvl-i announced shortly and the bHdge , Hc joined the Esses Falkirk fiTnld Jd TruaL 

P He said he would have "a dend for the year wiU be 4.6305p ! scheme Bhonjd be completed Y omanrv in 2914 and later C(v>t+«H Md asS0Cl J te 5 The ' architect is Mayorcas 

complete answer" to all the alle> per share which, with the related 1 towards tho end of 1975 with yeomanry in and later Scottish weekly newspapers, died Guest and Partners with rSS 

ga tions made against him by ihe tax credit, is equivalent to s.0i5p. ‘ Richard Saunders and Partners transferred to the Royal Horse yesterday at his home, ArnotlSweett and Partners as ouanr^ 1 - 


[OBITUARY 


Mr. C. G. Hoare 


Interland 
contracts for 
£I.3m. offices 


By Peter Riddell, Property 
Correspondent 


Ralph Hilton 
Transport 


Board. At a special against G.3p. 


> as letting agents. 


Guards. 


Grange, Falkirk, He was 70 ! surveyor. 


as quantity 
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COMPOSITE CURRENCIES 


INTERNATIONAL COMPANY -NEWS + EURO .MARKETS 


Hoechst cuts fibre output! Dutch sugar 

, . . -i , I acceptances 

as supplies become tight f a ii sh ort 


BY JONATHAN CARR 


BONN. Nov. 22. 


fall short 
of control 


Barclays’ new cocktail 

A NEW INTERNATIONAL currency markets may not be purpose of interna tiooal capital Barclays USFli JJ5 
current unit is being examined able to offer complete insurance issues and used for the recent iBnetaji 

by Barclays BanK International for the companies Involved. It European Investment BhUk issue, SJSJJ*!?* relive movJ 
mpriinm fnr inter- ones hevnnd this however to is a composite unit of. account pas_Ketshows relapve mova: 


KARBWERKB HOECHST is cut- be foreseen and the rap id ’y developments. But the future QT COIHTOl USEE! com- 

nnq back its " Trevira " fibre changing situation makes the was full uf uncertainties with wliuva ^nSd 

production in Western Europe by drawing up of a “crisis" pro- half Bayer's needs for the pro- posite currency. at present ca e 

15 per cent, because of a shortage gramme diSicuit. the company duction of basic chemicals con- By Michael Van Oj B-unit ^ fiamajs. aiue 

nr raw inaieriuls— including oil. added. Production of Hoechst'; sisting of petroleum. M M 

The West Cierman chemical second largest fibre “Dolan" * AMSTERDAM, Nov. 22. oUacr »l,_ p^mhAnk. 

company said customers had was currently unaffected. Du Pont said it plans to Ron.- Scholten-Houlg (KSH). already itruse in the turooona 

been informed that the reduction ** We are not yet in a true crisis discontinue the manufacture and the last remaining company markets. n * *y,i» 

was initially for this month and but we must reckon that if *his sale of elvacet polyvinyl acetate involved In the monlhs-long Tne major element 
next, li remained to be seen situation continues it will become homopolymer emulsions early battle to gain control of unit are, nrst. inai ii toe u 
whether the cutback would have critical at the beginning of next next year. Centrale Suikermij- (CSM) has currencies outside tne i auropea 

to he continued beyond the end year." it commented. The company's decision was failed in Its bid for the Dutch Community, paructuari tne 

nl the year. The oil boycott is dearly influenced by the limited supply sugar refiner. dollar: and second, tnat in. smicj 

The company's action is not an making a poor existing supply 0 f basic raw materials from Th . r oaf i < tiiir s eomnanv con--i tu r e ,s 


AMSTERDAM, Nov. 22. Other 
Ron.- Scholten-Honlg (KSH), already 


u a possible medium for inter- goes beyond this however to is a composite unit of account 

national commereial trans- embrace the hope of evolving a based on a balanced mixture of jn value gvwa ■ pmjM ©fyea 

actions. The suggested com- form of international unit which the nine currencies of the EEC. not very difierent from those, 

posite currency, at present called might to some extent provide a • From the point of view of 

- R-unit "by Barclays, differs in “bstltite for the role which international trade generally. The «w«r. »e tank I* 


gives them equal weighting. % 
unit would be flexible, able to ! 
used in international contra. 


mimed in it* response to the Middle situation nmchwom- forthc which elvacci ^.manufactured, cedwitwlay lh *t after the b5“SS exchange rate fluctuations. Recently - the dangers of currency fluctuaU 

K.isl crisis. Hocchst s U.S. suhsi- chemical concerns. It us likely Du Pont said. closure of its bid for CSM it ^T 5 .- - V ._J .J r 7 l ♦ jL«e „r & J , None of the ideas beim* 

diary hud already reduced poly- that others besides Hoechst will Elvacet is widely used as an to 'have acquired it Common. Market COcktail— the Eurco— made moiJdare Jikely tTbeX 


mo uimcuiucs are causeo ny au Miuurman rrui. ixuri naweu oeca use mere are mau> sup^uem #h , oni ™i* ; n *he so ear -T — a — — — — - 

shortages of naphtha and crude said the company's positive per- of polyvinyl acetate emulsions w- tl , wiiJr. likelv to be ,nt * rna J ll J“ al exchange a cimnlpr PdmnOSlt£ 

nil at Hoechsl’s suppliers or uara- fonnance had so far been the withdrawal was expected to and put them together in equal a Simpler Composite. 

xylene, the basis nf “Trevira." unaffected by the raw -materials have minimal effect on the ^Li duriii the EZTESS 

Developments in 1974 cannot shortage and the Middle East supply of these materials. various parties interested in the D-Mark* the French an tf Swiss when their value could be 

— * ‘ CSM — notably KSH and Smker francs each contributing 20 per • guided as stable. The work be 

Unie. the other Dutch sugar oeai of new un j U done by the international ba 

ll/nvT m/ v VI t L /wrl refiner — reappraise their The bank's research into this Jng community in this area 

W MV fllfW Till r III 11 III Positions. _ area is being made against the designed to meet the needs c 

* ™ » v V'R.V'CRR R.R^R -R- R^R RR KSH said m Roog aan de background of the growing need lined by Lombard earlier t 

Zaan to-day that It now had f or exporters and importers in week (November 20) for an ; 
n *R R ^ T 1 • f a several alternatives to ponder, c ountrl'es to find a way of -purpose unit of value which a 

hill III Th -%^l |VT1 V I PTIP1 Q fl I Q tl 1 M could hold on to the 34 per protecting themselves against minimise the risks to both ba; 

R/IXUU uj/«7%/\/lUa T Alv'llV'lA UJ.A11I/ cent, stake in CSM regarding it extensive fluctuations in the and seller in International tra 

AS 3D inveStmCDi in A develop- volativA Cilimc nf mimrimae rvf ftomlavu Tnfpmatir\nfll TPl'PTl 


BY ROGER MATTHEWS 


MADRID. Nov. 22. 


THE KORD Espan.-i threat not Atinusufes town crier was dis- ing to Ford the problem had and/or SuDcer Uuie and 

to build its mam Spanish patched io warn the farmers of been that some of the farmers possibly with the two com- 
rf«seiably plant at Almusafes near the ultimatum. The result was had been persuading others to pa “‘^ toseuier. 

Valencia unless local landowners that there were pro-Ford demon- hold out for still higher prices, i . , r droppea 


°L^i com ' ! s ^s^ or ^eTtrt , its debut Michael Blanden reports on ideas 

This Is not expected to be rencics regarded as the main being examined at Barclays International for present considerable probteasj 

tbe final episode in the sugar international exchange media - ® , v which Barclays is working oq, fe 

battle. There Is likely to be ^ put jjj em together in equal a Simpler COmpOSlte. their use— for example. 

some sort of a “ cooling off " propor ti on 3 The currencies ■ ■■ ■ ■ ■ ■ * expressing the value of contrao, 

period during which the chosen are- the dollar, the pound, .. . . . ■ ._ ,, „ _ and bills of exchange and fa 

\-arfons parties interested in the D-Mark, the French and Swiss when their value could be re- by its specifically. European dealing with the customs author 

CSM— notably KSH and Sniker francs eac h contributing 20 per garded as stable. The work being character. For trade .within ties of various countries.' It 

Unie. the other Dutch sugar 0 f ^ new un j^ done by the international bank- Europe, it may prove valuable, also likely .that the use of 

refiner —r re-ap praise their <j^ e bank's research into this lug community in this area is and given progress towards EEC particular basket of currencies q 
positions. area j s being made against the designed to meet the needs oat- monetary union, this and other trade with third countries mighj 

KSH said in Koog aan de background of the growing need lined by Lombard earlier this concepts could provide the basis provoke a direct reaction as well 

Zaan to-day that It now had for exporters and importers in week (November 20) for an all- of a joint monerary unit. as difficul.Vs with the authofl 

several alternatives to ponder, jjj countries to find a way of -purpose unit of value which . will For- world trade generally, ties. 

It could hold on to the 34 per protecting themselves against min imis e the risks to both buyer however, a more global concept While recognising the practical 
cent- stak e in CSM regarding it ext&nsive fluctuations in the and seller in international trade, is fgjt to be- necessary, and it is and psychological dufiailtki 

as an investment In a develop- relative valuer of currencies of Barclays International recently, for this reason- that Barclays involved, however, Barclay 

ing company, or there could he jjjg seen in the past few announced that It is considering,. International has been working reports that it has had expR;, 

fresh talks between KSH and years. with a group of other European on its new unit. One of the sions of interest from a numb* 

CSM and/or Suiker Unie and . ^ part, the search for a new banks mostly from the SocidtG problems of bringing- ini the of companies — though no 'specific 

possibly with the Iwo com- international currency reflects Fi nancit re Euro pdenne grouping, dollar is its sheer weight. If- it action so far — and hopes that it 


I tbe need For protection for com- the use of the Eurco as a is brousAt into the basket of will be possible to iron out the! 


Valencia unless local landowners that there were pro-Ford demon- hold out Tor still higher prices. . dr ? J »l! e ^ mercial transactions of a longer- medium for commercial trans- currencies on. for example, a snags sufficiently to make pr* 

proved more co-operative seems .strations the following day and However, the company had made ] lts .™ * or ~ SM 1331 . . term nature where even the actions. This unit, developed by GNP basis, it would account for tical use of the concepts it fa 

tn have had the desired effect, a queue of people outside the its final offer and was not pre- j which continues to be very present well-developed forward N. M. Rothschild initially for the some 68 pfer cent, of the total, developing. 


»in Monday Ford executives land sales office when it re- pared to go any higher. interested in acquiring the corn- 

warned thi- local mayor that opened yesterday. The f , crnrv i.i—iv , n pany in some form or another, 

because so few people appeared it is believed that over 300 of create in the region of V’OOC h 4 i[t . a 

willing in accept the price the the approximately 3S0 local new jobs direct!^ and the first 

company was offering for land landowners have now agreed to caxs should be rollinc off the nrn- al around S0 per cenl * some 

ihcy wnuid be forced to look sell their land. Ford Coffering 5So„ iine b> ^ e auramn^of ‘"""S 

elsewhere. low-interest long-term loans to 197s. A massive training pro- 

Ford reopened iu sales office J“°so farmers who want to buy gramme is being planned with a ,a ,. .1 .. 

in Almusafes yesterday follow- jand elsewhere. Ford expects preference for jobs being given! AUtOStTa.Cl€ 
ing pleas by the mayor, and the th f lt t 1 ime that the land to those farmers and their 

company said to-day that it had | ales ofhc ® closes to-night over families displaced by the new 

been mo.»t encouraged by the cen J- °* reqD |re <l ia nd factory. iOSUl S12D0Q 

results. By late this afternoon w, “ have been acquired. When at full production the ° 

negotiations were underway for Compulsory purchase legisla- plant will be turning out up- THE AGREEMENT for the 
acquiring at least 75 per cent, tion exists in cases where wards of 240.000 cars a year, the $50m., 12-year ' loan raised by 
Af the land the car manufacturer farmers still refuse to sell but bulk of which will be for export Concession! c Construzioni Auto- 
needs- and landowners were re- the U.S. multinational was A top level Ford meeting will be 1 strade was signed in London, 
ported to be still arriving at the anxious not to invoke this pro- held ar the end of this year to yesterday. 

land sales office. Ford said it cedure until it bad at least 50 decide exactly which models will The spread over the London 
■aus canfideni that the 8350m. per cent, acceptances. Accord- be built at Almusafes. inter-bank offered rate is 0.5 

plant could now he built al per cent, for the first six years. 

Almusafes. " . , 0.65 per cent for the next four 

Tht- company was alreadv TTT 1 jj 1 A ”■ . v years, and 0.756 per cent, for the 

about six weeks behind schedule. H 11 lATTC Mill /\ 11^5111 CfS) uP last two years The borrower is 

it added, and could brook no i aILuII vIAIVv free at the end of each period 

further delays. If the Almusafes to choose as a basis the three 


Autostrade 
loan signed 


Company Results 


Other l\Iews 


MGM plans return 
to dividends 


European credits for 
Brazil power project 


Stand-by credits of more than nary shares held by It m Cape 

Metro-Gold wyn-lUyer has de- company also change* its account- '“wJSf'V.Sn? HXS S* 

red a dividend of Sl.74 a share ing policy to a more conservative 5^"®®’, ■* rman ^ ■ and sharos m 


promise" for MGM. and the com- a share. The cumuiative effect of h„i,t ^ ca P ital of CPC increases from 

per cent, for the first six years, pany was looking to the return to retroactive application of the Electric plant built near 47 51 per cenL t0 ^_gg per rent 

0.65 per cent for the next four «««,. -V, ...» ill- el — 1 - Belo Horizonte BrazlL rw hea nma , » -• 


TT 1 j * a 1 . 1 years, a od 0.756 per 

Huletts buys Alcan stake 


further delays. If the Almusafes to choose as a basis the three- all funding requirements of the 

farmers could not agree on the ALCAN ALUMINIUM of Mon- South Africa held by members month rate, the six-month rate company for the MGM Grand 


per cent, tor tne next four a j^m^ar dividend policy, com- change was Jess than 1 cent a 8/1(1 UPC becomes a subsidiary of 

. and 0.75b per cent, for the rented its president Mr. F. Rosen- share and no adjustment was . Jr w ° ^ ° n ^ W*C. This transaction will in- 
wo years The borrower is fe ] t . made for prior years. Q d Pa^Bas B tSs luuaranfS crease PPC’s consolidated earningi 

at the end of each period The dividend was declared after £ President Edward S- Donnell, ‘SJ® J^ s _ ® uua J“‘ te S5f a by approximately 2 cents a PPC 


• credit of Frs.337.5m. The West -3T.re 

German Institute of Development s e ' 
ing arm of Harcor, said the retau- Credit— KFW— guarantied DM45m. As 


.farmers coma noi agree on tne aa>wauiviuai 01 won- aouin Africa neld by members ®onin rate, me sismomo rate company tor tne uraoa ing arm 01 ttiareor, sam tne retau- vrntt J VtSTi;— As the transaction is in inter. 

S.rioc heing offered then the com- treal and Huletts Corporation of 0 f the South African public. If or ^ e 12-mo nth rate. Hotel, film production and other ing chain is projecting a 12 per A oSoniJ'S sSSt ?S5 ^ 0U P one - 00 offpr will be made 

pany was quite prepared to look Durban, South Africa, have com- off succeeds Huicrt* win 7116 loan IS Suaranteed by items had been provided for. cent, to 14 per cent increase in headed by ^ SwIm Sik Con by PPC to acquire any Ordinary 
elsewhere. Until Monday only pletod the sale to Huletts of ^ K ett! * "? ! Autos trade’s fihrent company Mr. Rosenfelt added “this divi- sales in the fourth quarter ending poraUon has awarded *Sdit of shares in CPC from its oth« 

about 13 per vent, of the required 36 per cent, of tbe outstanding ° wn U P l ° 60 per cent of the istituto per la Ricostruzione dend is, of course, much higher January 31, on top of the 14.8 per | w .Frs.50nL ► • ' ■ shareholders. The Johanoesbura 

land was being made available shares of Alcan Aluminium of South African fabricating enter- Industriale (IRI). It was raised than can be expected on a recur- cent increase a year ago. For Negotiations should be con- Stock Exchange and the London 

fnr sale. South Africa. prise. Alcan will retain 24 per through a consortium led by ring basis, and is not to oe con- the full fiscal year, Montgomery c j U ded in the next few days in Stock Exchange have agreed to 

However, following the Ford Huletts have also offered to cent, of the equity and the White Weld and Co.. Sumitomo sidered indicative of any future Ward is projecting a 20 per cent Sweden and Britain for similar this. Applications are being made 

executives" interview with, the purchase other outstanding balance will remain with South Bank, Sumitomo White Weld, dmaend level. - . , S mcrea ®? over usc^ 8 stand-by credits to cover purchase to both stock exchanges for a 

local mayor on Monday the shares of Alcan Aluminium- of African public shareholders. and N. M. Rothschild and Sons. a Electrical concern. SS&ta aS’iirS Ite iSd” of equlpment in conntries - ffEe5°PlS 

expects an increase of about 40 no forecast on earnings other • Du p opt of Canada will begin s h a re* q 

■ ■ 1 Hi i ■ ■ ill per cent, both in earnings and than to say that the expected construction early next year 

^ sales In 1973. sales gains produce continued ®C40m. at Coteau-du-Lac. 9 Hong Kong and Kowloon 

It expects earrings of profit improvements for both Us Quebec, the production Codown and Hong Kon£ 

1 Frs,34m. - this year on sales of catalogue and retail divisions. In Dacron polyester yarn. Start-up is Tramways have agreed terms. 

1 V ^ m ^ |H r 1 I T m FrsB60m. In 1972, the company Qscai 1973, Montgomery Ward j scheduled for mid-1976. The com- under which Wharf would make 


Last week's dramatic fall in the F.T. index demonstrates once again the 
unsuitability of the Stock Market as an investment medium for the private 
investor. 

Four months ago, in a similar letter, we warned investors of the bleak outlook 
for equities in the short to medium term, having regard to mounting industrial 
unrest and the increasing competition from the industrial giants of Europe. 

We suggested a secure, worry-free, alternative investment based upon a wide 
selection of industrial and commercial properties through the medium of proven 
multi-million pound funds. Many investors took our advice and ai| have been in 
the happy position of seeing the value of their investments grow substantially, 
whilst the Stock Market has struggled feebly only to collapse again. 

The future for equities is still bleak and is likely to remain so, for the reasons 
given earlier, in the medium term. Might you not, therefore, be well advised to 
consider realising a substantial part, if not all, of your Stock Market investments 
for re-investment in a more stable medium which has historically and 
consistently out-performed the F.T. index. 

In the last 18 months, for example, when the F.T. index has fallen by 25%, the 
funds we recommended as the basis of our investment plans have all a p preciated 
by between 22^% and 34|\% after tax. Compare these results with any other form 
of investment in the U.K. 

Our team of investment, taxation. legal, actuarial and underwriting experts is 
at your disposal to design, implement and subsequently administer an 
investment plan for you to provide substantial tax-free capital growth, tax-free 
in q.o me. or a combination of both. As a typical example, here's an indication of 
what can be done with £50.000 - if you've more or less, simply adjust the figures 
pro-rata to your investment:— 

An investment of The investment can be cashed in whole or ip 

m. P art at an Y time - Since the example i$ based on 

J" dn annual 9 r °vvth rate of 1 1% which, whilst not 

- .. £ guaranteed, is conservative relative to past per - 

couid give an immediate income or formance, we believe that the actual benefits will 

JfC AAA be greater than those illustrated. 

“ P- a * tax-free Millions of pounds of new investments are 

at. after 1 5 years, a cash sum of entrusted to our care and our list of clients reads 

,ike " Who s Who". With investment, experience 
£ tax-free counts-and it shows. We should like to have the 

- * pleasure of welcoming you to our select list of 

a^chcould g.vean mcome of over clients and we hop6f t s h ’ re f ore , that, if you have 

Jf capital of £5,000 or more, you will put us in 

1 m mMfVW p.a.tax-free touch by completing and returning the coupon, 

and further capital qrowth. or b Y telephoning the Senior Consultant at any 

of our offices. 


for 1973 are expected to exceed tion, the holding company of S8J ’ d it would employ about 350 will advise shareholders to accept, 
Frs.l.000m., up 25-30 per cent Northern Trust, have approved an people. ■ are IS shares of SHKJ.0 each of 

from 1972. ..... increase in the quarterly dividend Meanwhile Dp Pont has con- Wharf for every 25 shares of SHK3 

The company said that despite rate f rom jq. 32 to $0.33} per Crmed that the controversial each of Tramways. The shares 

some uncertainties, prospects for share. This 4.7 per cent cash divi- Sarnia Olefins and Aromatics 0 f Wharf will rank pari passu . -. 

1974 are satisfactory. dend Increase is the maximum Project (SOAP) now has a with the existing issued share •-««* 

• Institnt Natan, a pharma- allowable under the Federal *C240m. price tag, and is expected capital of Wharf and so wifi rant . 

ceu tical concern, net earnings in pha^ F OUr guidelines set forth to move ahead shortly. Dupont for the final dividend of Wharf ?. 

the year ended September 30 were jjy Committee on Interest and ' s partner with Polysar (Canada to be declared in respect of th« - ■ 

Frs202ra. (7.6m.). The net divi- Dividends. Nortrust last increased Development Corporation) and -year ending December 31, 1B7S. 
dend is FrsJ. unchanged. Sales ([5 dividend by 6.7 per cent, io Union Carbide Canada . in the Shareholders of Tramways, who •'> 

were Frg.2l8.4in.. up 29 per cent. January, 1973. Chairman Edward world scale ethylene-rfrom-oii accept the offer, will receive ao ^ 

The company expects consou- Byron Smith said that earnings project additional 40 cents cash per Tram- -r ' 

dated .earnings and sales for 1973 f or thg mon th£ 0 f this Toronto investment house Wood ways* share in lieu of a final - 

to show similar iocreases. Last year had increased 22.9 per cent Gundy has submitted an equity dividend in respect of the year 

year. Merieux posted consolidated and are expected to remain strong and debt financing package to ending December 31. 1973. * — 

net earnings of Frs.JOm. on con- ^ f 0ur Lh quarter SOAP and partners, which was 

soli dated sales of Frs.206.2ro. • S. S. Kresge reports earnings of counterbid by a group of banks • Johns-Manvifie and Polumbas j-- 

The Board has decided to 25 cents per share on net of w* 1 * 1 a bridge financing proposal have announced agreement ip * 

increase the capital to FrsJOm $28. Tim for the quarter to Negotiations' to bring both principle for the acquisition by 

from Frs2Siu. through incorpora- October 31 compared -with 20 cents financing offers together, for John-Manville of Polumbus. Com- 

tion of reserves, and the distrl- 0 n net of 822.32m. in tbe same maximum cost advantage, are now pletion of the acquisition is sub- 

bution of Tree scrip at the rate period last year. Sales totalled ta progress. ject to negotiation of a formal 

I of one new share for each five si,105J3m. (S908-3m-)_ • Rand Mines Holdings, a wholly contract and approval by directms 

; held, bearing interest from • McIntyre Porcupine's third owned subsidiary of Barlow Rand, of both companies and the share- 

October 1, 1972. The new shares quarter operating -loss was re- has exchanged, on. the basis of holders of Polumbus. Under the 

; wifi benefit from the 1972-73 duced to $927,000 from 52. Bm. in the last effective prices at tijp agreement, each share of Poluq- 

dividend payout. the same period last year. The £*ose or business on the Johannes- bus common stock would t* 

The Board will seek shareholdei 1973 loss is before equity in on- burg Mock Exchange on October exchanged for 0.24 shares of 

approval March 15. to extend to distributed earnings of affiliates 30, 1073. 193.044 fully paid Ordi- Johns-Manville common. 

its 1973-74 fiscal year by three of S4.5nu compared with a j 

months and henceforth end with $645,000 credit from the same > 

S''S%iir.n d Bates OBah.ro mrorne MS orlLr. aharo'. Gulf & WeSteTO Offer for lffl. 

Drilling reports a rise in earnings against a $2m. net loss. Revenue 

for the year to September 30 to totalled S9.1 ol (S9.6m.). The nine- 1 j. 0 _ 

' 51-36 per share or net of $SJJ3m. months operating loss was $3m„ ; IVlHCllSOD SQllBr£ CrBrnen SliarPS 

'.from $1.01 per share or net of compared with an operating loss , A ^ VJftlUtU 31iat tJ 

! i $o.40ui. Operating revenues of $4.7m. over the same period of _ a-vit^ umnrmn., • __ 

I totalled S 9 fim ( 8762 m.). The 1973 I9ra. u ^ SL., WESTERN approximately 41 per cent. Th* 

! net includes income equal to 2$ • Kanebo after-tax profits reached industries has announced a cash company said it reserves tl» 

I cents per share, principally insur- Y3,410m. for the six months to tender offer to purchase up" 1 to right to purchase additional 

ance proceeds In excess of book October 31 fY2.339m.). _ Gross lm. shares of common stock of shares over lm. shares. H 

value of a jack-up rig lost in a sales totalled YlS7,014nL Madison Square Garden' Cor-, tendered. Bear Stearns and i-G 

storm in the final quarter. The t Y154.723ra ). A same again divi- j poration at $7 net per share. will act as dealer manager, airi 

Gulf . and Western now holds soliciting dealers will receive* 

ivipvirsm lnsin i 972,000 shares of commission of 25 cents 3 sbaff 

[Viexican loan ^ r nd j^ | Madison Square Garden Common for each share accepted airi 


Mexican loan 
placed 


Anri] 30 next to remain arrmnrti:, mi .saco snare accepieu 

thesame KLGrTXS 1 ^ or .20. per cent of the purchased. 

expected to be Y190.000m. aeaiM ! ^ Iares outstanding If lm __The offer will expire al 5 pi* 


£ 50,000 

could give an immediate income of 

£ 5,000 p.a. tax-free 

01 . after 1 5 years, a cash sum of 

£ 223,340 . 

which could give an income of over 

£ 22,000 p.a.tax-free 
and further capital growth. 


lo. Sevlniiton Lowndes Ltd., Beungton Lowndes House, West Halkln Street, Belgravia, London SW1. I 
Vcf. -.55 8000 1 20 lines,24-hour service)-. Branches; Bristol 41 1 So.Edlnfcurgh 225 1 61 2,Manchester 833 0671 * 

- Ajic uf Spouse AOL/F7U4I 

.\-Mrc-- | 

f.k. Income- C. .....Max Tax Rate “• T«l. Nv>. (Uttitc (.Home) v ... I 

t jpu j! which »*uUl lw made available tor invesrmeiw L. 1 am interoced in; Capital Growth □ Income □ Both □ f 


DldCCU expected to be Y190,0(M)m. against [ZZTJ? a un „ me oner win expire atop; 

*1 Yi87,0i4m. as woollen goods & sales a > re purchased. Gulf and New York time, on . Fndaf 

THE S30m. XS-year issue for the usua j]y declined seasonally in the I 5 mterest 111 Madison December 14, 1973, unless 

Mexican Government has been current period. j Common stock would increase to extended, 

successfully placed. N'. M. Roths- it would declare a dividend — 

child and Sons, co-manager of Y3.50 fagainst Y4 for tbe period 1 — — . __ 

the issue, has reported. The under review which includes' a' SELECTED EURODOLLAR BOND PRICE? 
coupon was S? per cent, and it special commemorative payment: 

was priced at par. It is the first of Y0.50). MID-DAY INDICATIONS 

hond for the Mexican Govern- • MLC lias cut its interim divi- ■ ^ u & 

ntent to he placed entirely out- dend from 10 per cent, to 9.5 per l straights convertibles 

sidp the U.S. cent, in anticipation of an earn- t aiwio imencan rjpc is*? ss) mi American Express -upc '#7 ioa t - 

in 3S downturn. Slower growth in. • " ■*. t« mr. w . 

A Innncrn the new sums assured, and big : \ K7 swan s i9v i*a .. 121 ' tf 

nlUSUlSSC tax nses in iMLC s main subsidiary. I cadbniy Scbwpps. 7ipc ■ M at 94 Beatncu Foods 41m; tS92 Jii 91 

Mutual Life and Citizens Assur- Carrier 8m- 1K7 Mi ati Wr Foods 4 im; 'i»2 w * 

rnicac ance ' ? iven as the main ComoL Foods "sw l»l_ ait Borden Sue 1892 « ' « \ 

raises VjIH. rp asons for the downturn ..The JS5A“gf g£ m *. ■ '. J s * unutvu Hale 4;pc' i». tm ?; 

c *01 . subsidiary’s tax bill is likely to irisaos aim 19^7 &-i CAmadon 4 pc isst so ® ; 

Sumitomo Bank reports that rise 220 per cent because of new General Se “pc issr S* Chevron spe ikb tow ta! 

a Siam, syndicate loan contract Government measures. New busi- Grand Met. rip..- iwt . sa ; n, n 45^. 1SS7 , M pn, 

has been signed in London with ness written in the 10 months be spe isst . . sa ss Economic Ijj> 3. -iioc issT in: ^ 

Atusuissc Overseas N.V^ whollv- ended October 31 was up 4.9 per BC «nc i»s ‘ 

! owned l.y Schweizerische cent, to SABDlm. The 1972 growth JSSfcy'sK iter ' t? ^ SSSifW^-iv % i 
i Aluminium AG (Alusuisse). by a rate was 3 per cent, and the 1974 lci.Tiw iste . .. w; *_• cSES ? 

group of 30 international bonks, rate " as ^ >er cenl * raeinwon Benson kpc iss 7 97 ss G<mid Sue 1997 . . : W 

including six from Japan. Jft*,£ el Sf l ‘ mPC 1Bto ZL\ S a lii} ra ‘J Qn 4it>c 1987 141 'S 

The 10-year loun bears interest IX/fariih^rtl cfalfa = «tw • -- ' ss’ 33 * huS ’'S : p C 1! Tiw 1“ ^ 

rolichrlv above floating Euro- iVl3,rUDGIll SlaK6 ; t;pc -st st 04 Hoiwyvcn'suc ibm ’Sr $ 

. dollar interbank rates. . _ . . 5M 1 “ » «»« k ^ itt «nc rnr .. .. :: tt* * 

■ The syndicate loan was co- in Fijpco • sut-n ‘ imm. sw i»s 97 w i-oc -s' imi *2 

managed hy Sumitomo. White. J-dJCja . siowti sw i 9 ^v . . 90 .*5j I 93 

Wold and Co. oF London. >kd the Marubeni Corporation has j “ . ni r Mitnbidu eu.-c. tpc ihq " -ns • l- 


, ME PC UPC 1991 .. 

Marubeni stake • Nat. t Griodlays t;dc 'S7 


ft KM Idem, spe 19x8 . . 92 

Prov. of Quebec TIdc 19S8 Kj 


1 ~r ' . : . . • - l - ' 1 rrov - or uuooec jidc ism kj 

■ The syndicate loan was co- in r sucii inmi. spe iwe 97 

manaaed by Sumitomo. White. uuvja ; siounh sm.- i9>s 

Wold and Co. of London. -Ad the Marubeni Corporation has if™* "fia m 

Swiss-based Sumitomo ' White announced it will take a capital j T«uS?ro°7:pc^»7 ** l f\\ 

Weld, the Japanese bank said. participation in Edesa Holding j Town * city spe ust . . ss- 

— — of Switzerland, a imilti-natftjnai ' v ? lci * hiw'»» 7 .• v»i 

o*. • company for development in l 

Star issue A f r, ra . ni'vsr » 

. ... „ lt it said it will put up 3500,000 , Bank at Tokyo r;pt- S97fi .. m; 
(STAR (GREAT BRITAIN) Hold- when Edesa increases its capital. ■ r5D,: ^ ••• 

ings has said Us subsidiary- Star M aru beni is the first Japanese ! HLfSaS'y, iS^iow Si 
European Finance NV wiU float company to take part in the com- i cum VraM 
a S25m. 15-year Eurobond on pony, which is due to start de- Generil Motors sipc 1970 
December 5 with an anticipated velopmeru of natural" resources in ‘ 5 0Cl ' vrel L. lnni1 - I * DC 187p 


Star issue 


1 coupon of 9fc per cent. 


Africa next year. 



Tcnncco 7iot 1979 .. 9c 

Sonrcff: WWW Weld Sf«ina»», 


Offer Bid DS ' 

CONVERTIBLES 

Mi American Express 4ipc ’*7 UW l" 
S. t«w«can MotoTs 6 dc tBM IK w 
Amoco SJpc IBM 12! ff* 

94 Beatrice Foods 4im: 1992 91) ** 

374 V-Blriw Foods 41 pc '1992 9S * 
pi Borden Sue 1992 « ™ 

Broadway HaJc dJnc 19S? 76i ? 

Carnation 4 pc ibst SB. ■ !** 

9S* Chevron Spe isss IW4 118 

sa: Dan «;pc 1357 104 

95 Economic Latei. 4^.- 19S7 101 

97 Ford enc 1»6 S2J 2 

K4 Ford jpe 19S6 711 • " 

94 General Electric 4ipc 19&7 9S ? 

»2i GUiCBe 43 pc 1987 . .831 

95 Gddld Spe 1987 . . . : 79 ? 

92! Halliburton 4!pc 19S7 . .. 141 

911 Harris Spe 1992 s* “ 

93 Hitachi ftipc law IBS 

04 lloncywcn sue Ift6 . . 87 2* 

S3 ITT 4Jpc 1SS7 774 

94 Komaisn filuc IBM KM {J!, 

*■ J- Ray McDomiuu 4:pc >7 IMi *2 

80 Mm 4) pu 1987 -SI & 

92 Mitsubishi Elec. Tpc IBS3 143 ’ 

tlK .1. P. Morgan 4tpe 1M7 .. ISlJ 

Motorola 4ipc 1983 . .. ..- JS3i S] 
MS Marphj- ope 19SU - . . 130 . 

Ml Owens minois 4)pt.- 1KC .. 97 JT 

9i| J. C Penney -lit*. 1«7 ... 1WI 

Rank 4!pc 1993 HI* g 

Revlon 4ipe iflsr .... 91 .-H 

971 sun..' Darby o.’pc mt ... 73 .. Si 

M. Slaier Walker IHpe IWT ... 7« ^ 

wl Spmr Rand 4Jpc I88T . IU2 ' '.fa 
»i Squibb 4ipc IBST .... -94 ' fH 

93! Toshiba SJpe ibks . . , 128 ' "gJ 

tMi Union carbldi! 4)pc irk . JH a 

W Wanji'j Umber 1 4lpc 1987 181 g 

97 Warner Lambert 4tpp 1988 . M / 

Suutck Kidder Peabody SeranO^I 
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U.K. wool 
price is 
trebled 


SYDNEY'. Nov. 22. 


; £jy TISH B UVERS art- paying 
-24 per cent. mnn> .. 


Sharp fall in copper, but 
other metals higher 



BY JOHN EDWARDS. COMMODITIES EDITOR 

Man P wooi e ihar! 11 m {; ' C ,? PP ( ER PRICES dropped upsurge in copper prices to over 

Kenneth Chrfc* i sharpl >~ “S 31 " on the London £1.000 a tonne misfat have been 

ilireetur „r the Exchange yesterday, with overdone, basically because r»f a 

Who] Secretin -it « a ;?t i a ° na cash Wlrebars feUing by JC37 to technical market supply squeeze 

He ^rd ?he A,KT^i!^ da ^ n nn' £ . &44 a J0 "" e “ 3 loss of * *** * now starting to be 

Industry Conference ibJr \ ni 2 : lhp ,! )jSt ^ daVS - itt la ‘e herb relaxed. Semimem Is now being 
pared with the CQ ™"; trading cash wire bars fell even undermined by the fat] in sharp 

in Terml of n , S ! fu « her t0 ^2. prices and apprehension about 

West firmans vveri- Sri! dec, ‘ n * was attributed to ibe oil crisis. Unusually Ihe 

DPnviu mn J !° downturn in the U.S. market other meisls on the Exchange 

ived in the opposite direction 
capper. Tin prices advanced 
new all-time*higb dosing 
immediately avail- levels, with cash tin up by £20 

able supplies. The premium nf to £2.402.5 n tonne The 

the casb price over the three Malaysian market was higher yet 

months quotation has now attain ovemicht, and there was 

narrowed to some £88 compared some renewed consumer buving 

! wilh over *125 on Tuesday, it interest, rumoured to b c a 

k n bsoried bv overseas si irs S "i ,s P l ' e,licted that stocks- in the result of a consumer suffering 
he Vaid 1 1 ' 1 ■ LME warehouses may welt show fr^m a shortfall in deliveries. 

••'in t-onti-asr the LIS inriusiev ;a smal * rise this week, after the was reported from Bolivia 

lias to absorb virtually the who?e[ receDt series of ste ep decreases. r e P27.^;* ali ^ D I f l -jT. r jf“" 

shock, nf th^ increase domestic- 1 The move for sales of surplus ^.L l , ",, lu Y >3k ' k , ' n , ‘1 
Mr. Clarke said. jeopper from the U.S. stockpile. SSnEAA. 

While shortages of man-made 'worries about the oil crisis Hi J ( T k l ! ! > *’ 1D .^ m *I f _ e _h had 

fibres forced prices up by a si affecting demand, some reported ipL 0 ,mL < ! 1 r t .fjj 

much a c 20 per cent, in smnei^panese selling and. most SZ'r «n ih. onX' «r 

imnnrtini -i i,>>k nf hnvina ooxerument oq the purchase of 

S^iiMpUiu^h^SI ■“$»»*• of 

fsss’jjssr ™ 


IBP oer cenl. 

“Th»* U.K. is not in such bad 
shape ;k the comparison sug- 
gests. because of her exporting 
capacity, which means that some 


European countries there 
appeared little chance of any 
dramatic movement in wool 
.r-rices despite an estimated 5 per 
cent, drop in production, he said. 

Another speaker at the confer- 
ence. Mr. A. C. B. Maiden, chair- 
man of the Australian Wool ( 
Corporation, said the Corporation j 
had an accumulated trading I 
orufii of more than SA24m. atj 
th" end of June. 

Prices were generally in ! 
sellers' favour jt the Adelaide . 
sale, according in the official 1 
report. There were 10.641 bales I 
on offer, none of which were I 
■ sold by sample: 99 per cent. ; 
went :n the trade and one per 
rent. (272 hales) was passed in. 

Competition was strong with 
Eastern Europe the principal 
buyer. 

At the Newcastle sale, prices 
nr most descriptions of Merino 
fleece, skirtings, cardings and 
all crossbred types continued to 
show the improved rates 
established yesterday. 

Heuter 


free surplus of tin concentrates 
If this is 


It is widely felt that the recent was only 5,000 tons. 

r~ — 

Feed costs cause 
milk output drop 


BY PETER BUU.EN 


• • • rj* 


Higher fruit 
crop 

LUXEMBOURG. Nov. 22. 

THE COMMON MARKET Statis- 
tical Office to-day forecast a 
Tiigher fruit harvest this year in 
•he original six EEC member* 
countries compared with last 
year, but said output of veget- 
ables would be slightly lower. 

Total vegetable output for the 
.six is estimated at 23.1m. tons. 
about 350.000 rons below last 
year’s level. 

Ar 17.7m. tons the total fruit 
. harvest for the six is expected to 
. exceed last year's production 
fRcuter 


MILK PRODUCTION in England planned modernisation schemes 
and Wales fell by 3.3 per cent, because of its decision to suspend 
or nearly 7m. gallons last month collection of the levy, 
the Milk Marketing Board said The fall in milk output in 
yesterday. October resulted in a drop of 

■ It is the second successive 2.268 tons of butter and 130 tons 
month that milk production has of cheese being made in the 
dropped and as cow numbers month compared with the same 
have not iailen The MMB says Period in 1972 as the amount of 
the decline must be due to milk available for manufacture 
reduced yields caused by a reduc- fell by more than 10 per cent, 
rion ;n the amount of expensive from 80.76m. gallons to 72.46m. 
concentrated feedingstuffa being gallons. 

fed to cows. On the credit side the MMB 

Because of the “ severe reported an Increase in the sales 
economic ” difficulties caused bv of liquid milk which reached a 
the high feed prices and other total of 126.27m. gallons — 1.2 
costs the Milk Marketing Board per cent, up on October last year, 
decided vesterday to stop collect- Mr. Joseph Godber. the Min- 
ing the 0.16p a gallon capital ister of Agriculture, told Parlia- 
levv that it usually imposes on meat yesterday that the first 
milk producers each month to plenary session leading to the 
finance the expansion and annual review would be held on 
modernisation of its creameries December 6 and that a meeting 
and other establishments. The to discuss the milk sector would 
lew will be dropped on sales of he held on December 13. “These 
milk up tD tbe end of March next preliminary meetings should help 
vear when the policy will be to ensure that we complete the 
reviewed. first stage of the Review process 

In the 12 months ended by the end of January. The Gov- 
March 31 this vear the MMB eminent will then do everything 
collected nearly £3m. by its it can to complete and announce 
capital lew hut it does not the determinations by about the 
en visage any cut back in its end of February.’ he said. 


true, it seems to torpedo the 
chances of Araax acquiring 
Williams Harvey and keeping 
the smelter, previously the 
biggesi in Europe, going. IL is 
believed that the assurance of a 
regular source of concentrates, 
from Bolivia, is a key influence 
in whether or not Araax will be 
interested in buying the smelter, 
although iff course concentrate 
supplies are available 'from other 
sources. 

Lead prices surged higher 
yesterday, with the cash price 
moving to a premium over the 
three months quotation indicat- 
ing a shortage of immediately 
available supplies. The cash 

price climbed £7 to £207.5 a 
tonne, and there were further 
sharp gains on the late kerb with 
three months lead reaching £211. 
after closing at £206.5. 

It is believed that purchases 
made by the Chinese some 
months ago are now failing due 
for delivery and reducing the 
supplies available to tbe market. 

Zinc prices also moved up 
strongly, with the cash price 
gaining £30 to £735 a tonne. This 
is only slightly below the peak 
reached last week, when trading 
in deliveries before tbe end of 
December was banned in an 
attempt to cool tbe market down. 
With few signs of new supplies 
emerging, however, it seems that 
the market has recovered and is 
now starting to hot up again. 

Meanwhile it is understood the 
zinc producers generally are 
planning to put tbe European 
producer price up to £300 a tonne, 
following tbe £50 a tonne increase 
announced by two producers so 
far. In other words the producer 
price system has been - main- 
tained. but there is slightly more 
delay than usual by producers 
in moving prices up to the same 
leveL 


Aluminium 
plant back to 
normal soon 

PARIS. Nov. 22. 

ALUMINIUM PECHTNEY SA 
said its factory at Nogueres, 
South West France, should 
return to normal production in 
January, reports Reuter 
Tbe company, a subsidiary of 
Pechiney Ugine KuhlmaDO SA. 
said 90 per cent, of the elec- 
trolytic vats at the plant are 
now back on stream. 

Last summer a 54-day strike 
paralysed tbe plant. 

In Tokyo Nippon Light Metal 
said it had notified local users of 
a 20 per cent, cutback in its 
primary aluminium deliveries, 
from December 1. 


Peak price 
for Danish 
bacon 

By Richard Mooney 

DANISH BACON was marked up 
to an aTRuue peak on the London 
Provision Exchange yesterday. 
The first-hand price rose by £25 ; 
lo £705 a ton. This represent* | 
Ian increase of over flW) since 1 


GRAIN MARKETS 


The i 




BY JOHN CKERR1NGTON, AGRICULTURE CORRESPONDENT 


1 Juiv fnd ic £2d«i mnn than the ! MR. JOSEPH GODBER. Minister happened yet because most fact that there should be rather 
* n - 1 ® i,-.! of Agriculture, blames world farmers still holding slocks are more than enough grain in ir.e 

p -markets as tbe cause of tbe not anxious to sell. Also those world this year for commercial 


year. 

The latest increase is expected 
to raise retail prices by about Ip 
a pound and Danish bacon agents 
anticipate fun her rises in the 
wholesale price before Christ- 
mas. Other sources however, 
questioned whether the present 
increase could be sustained- 

Supply Is reported to be fairly 
good and the new prices are seen 
as heine in anticipation of the 
traditionally strong pre-Christ- 
mas market. 

Rrjfisb bacon moved a p by a 
similar amount to £6X5 a ton. 
while Ulster and Eire bacon 
prices were raised by £20 a ton 
and Polish by £15. 


Japan moves 
against sugar 
hoarders 

JAPANESE WHITE sugar prices 
fell on the Tokyo and Osaka 
exchanges on a rush of selling 
yesterday, following raids by Gov- 
ernment officials in to sugar 
refineries on suspicions of 
profiteering in connection with 
tbe shortage and retail price of 
sugar, reports Reuter. 

All (mure positions except 
November declined the daily 
limit allowed by the exchange. 

The raids, carried out by 1 
officials of the Agriculture and 
Forestry Ministry, were at the 
offices of five sugar manufactur- 
ing and trading companies in 
Tokyo and Yokohama. 

They were the first to be con- 
ducted Jn a drive to curb hoard- 
ing following the Arab oil 
embargo. 

The Ministry said it planned to 
take similar action towards super- 
markets and other shops on 
Saturday. 

A Pakistani Agriculture 
Ministry spokesman said his Gov- 
ernment was not thinking in 
terms of sugar exports at this 
stage, as the crushing season has 
just started and no accurate crop 
estimate will be available before 
February. 

NEW OUTBREAK 
OF PIG DISEASE 

Another outbreak of swine 
vesicular disease has been con- 
firmed by the Ministry of 
Agriculture at Latham, near 
Skelmersdale. Lancs, within the 
existing controlled area. The 
650 pigs involved were being 
slaughtered. 


massive increase in all grain speculators who bought early, demand: that there is more 
prices in this country. This and it is believed this includes a sraio lo come off the farms in 
explanation is correct in the large proportion, bought grain at Britain: and so on. All “hear” 
general sense. But it leaves out prices that are still showing a points, which on balance most of 
of account the fact that as far good profit oo average. them sincerely believe, 

as grain prices in Britain are The factors that prevented the The speculators on the other 
concerned the rise has also been speculators making an absolute hand are pointing tu the 
influenced by market operations killing were the priee of maize renewed firmness iff the U.S. 
from a few individual companies which can substitute for wheat in markets. This needs examinu- 
and Other speculators. They took animal feed. This rose to pearly t ln71 . it quite inn* that the 
the- view that because the U S. £7d a toD e.i.r. in early August Chicago futures market ha-, been 
stocks had been exhausted by because of panic buying in antici- rising latterti* hut this is used 
Russian buying, and imports of pation of a U.S. export embargo niurc for speculation than lor 
EEC grain were technically diffi- that never happened. This fell h t .d"in--, if has nor a-curatriv 
cult. U.K marker grain prices l0 £51 in October ami » at the reflected physical cr 3 in prices, 
were likely to rise. moment very firm at over £60. ar-.-nritin- n, some merchants 

Because merchants will Dot 2 — The EEC imposed an export More imuortant are the US 

tt'JVJSrnJfVS 1“ 0n * h t al Wh !S h eff r? ve! 5 ™Porls actual sales which 

n Lme nSs However ^he kepl ,J t v°* th ?, WOr j d traders have io return. These 

to name names. -However, tne would have allowed supplies here s r aw ihut a lar-.- urnnnrtinn oF 

mam buyers appear to have been at just over £tio a ton. ?hf* «art wheal cSS ES been 

the very large international 3-Tbe EEC reduced ihe JSd for eJE b£i ^ bout A 
shippers ui tne first place, fol- denaturing premium on wheat third of .w 0 - alss ^oir *10 

ss f ™ m fr in jun * 10 " *■*•* ~u°ib 

^ Buying** started^ in mid-May. EaSV DrOCeSS sold to European siib s Xrie° of 

when according to Farmers' " ” international grain companies 

Weeklv reports, the at-farm price Speculating in physical grain operating in the market, 
of new crop feed wheat was £40 is relatively easy. No money 

a ton for August. It then rose passes until the grain has heen Leap marl'Ptc 

to a peak of £63 a ton in October delivered by tbe farmer, and he * 1 

for March delivery'- There :< a usually has 10 wait three to four Th j s t . ou jd mean that these 

so read nf £3 to £4 a ton between weeks, sometimes longer, before *;| are "no more than talk- 

the regions, probably due to he i* paid. The buyer pays no jnq poinls in mnrkl ,i mnmpul;.- 
transport and other factors Since brokerage ynu no margin, as , lnn> an ,j t . omr2L . IS .such as these 
then the pric* hn* been falling in future* trading. All he has m ner . d nilt npcew ., r iiy bo taken 
eraduallv 3nd is now around £56 do is to find hij customer for se riously 

a ton for sp"t. but shows signs the month of delivery. Most con- 1 Ur (;ndber is hopeful that 

of firming again. tracU stipulate delivery to a jin - . s mav - fall iR thL . n ,, jr 

The same pattern, although at port, but very little grain has f mure ' j| v C0U ui well be riqhi. 
lower levels, was demonstrated been exported, except some Thfirp ' no stat i Bl Jcal justifiea- 
in barley. barley which was. Through an tioQ for a .. huff - rajrbot . h.if 

anomaly in the EEC reswlaUon*. , t seenis we havc paid dearly m 
sent into intervention in prices for English grain for 

Germany. having been, with the U.S.. 

No one knows, because there The moment of truth comes in a i most ] as t 0 f the free grain 
is no obligation to register con- month of aeuverj'. a here raar j<ets ieft. One of the better 
tracts, the quantities sold in this ts some e vide nee— itisno more p 0 j nts 0 f ^EC membership is 
pre-harvest rush. It is generally than unde talk that some ^,j s sort 0 f thing does not 

believed that between 50 and 70 speculators are slow in issuing and cannot happen there. 

oer cent, of new crop wheat was delivery orders for November. L 

disposed of in this wsv. Tbe Intermediary merchants, and 

This is to some extent borne In some deals there is a whole SHELL TO MARKET 
out by the Ministry of Agricul- string of them, fear that these 

mre *c stocks reoort. which orders will be sn delayed that NCW PFSTIfinFS 
Showed e“dS P TeSb°r Wta Of it will -ot be. possible to make ^ tVV IUUtS 

wheat unsold or unused at a low the delivery* m November and Shell Chemicals will market 
of 56 per cent., as against 66 per the buyer may claim a default a new fungicida for mildew in 
cent at the same date last year. This is equivalent to foul punch- spring barley, and a new 
These figures are the result of a to 3. and could probably be herbicide for broad-leaved weeds 


Sales mystery 



speculators. The end users— of - stocks. per cent- in recent trials. It 

millers and compounders — Compounders and millers are costs £1.36 per acre, 
apparently took little part, naturally playing their cards very BlagaL the new herbicide is 
believing in the main that the close to their chests. They are said to give control of a wide 
good harvest prospects every- giving out an impression . of spectrum of broad leaved weeds, 
where were bound to bring about being well covered right up to notably Mayweed. Hempnettle 
a fall in prices before long.. and the spring, and talking of a slow- and Polygonous weeds. The cost 
that the speculators were likely down in sales of dairy rations, is £1.30 per acre and stocks will 
to be confounded. This has not They point to the undoubted be limited in 1974. 




COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPEB— t-BSl further around an the 

London Ml-IM Exchanm-. Then.- wbs 
■ laain a narrnwiDU of ih«- bacfcMTjrdariun 


kluM-d yvairrdoy for ThimfcKKlvinR- 


Japancsc 

oIoba u-lih incrcastnjT fears of the eft pc; 
ur the current nil shortage on metal con- 
sumption. Turnover 16.350 metric ions. 
An? aleaauted Metal Croup reported 
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lo run pressure on (he lanre bnlk-camrr Jan. S2.55JH.S0 .March «W3. May ■”SS 

section, where lower levels were acain 6S.W-M.20. Sept. 6fc4»i.. 50. Barter. ea*«r- sane anenrton At the dose the matter 

Indicated. The major obstacle to charter- dose; NOV. 5245. Jan. S4J5. March 3».I3. W3S X to JSt down, 

infc was acain bunkenns oncenalntr. Mar 58.53. Sept. 48.63. Easiness; Nov. (aom- cents per KW 

which in l he opinion of many brokers 5S.2«N32.6D. Jan. 34.TU-5S.70. Marco 56.«- 

wilt pose crave problems In the coming 53.50. Mar 36-33-50.35. 

weeks. To-dars Thanksgiving Day holi- HCCA— Location average ex-rarm spot 

day la the l»A. combined with Uie prices: SWt mill Ins wheat— Driffield 37.65; | 

holiday in Japan to-day. uUi almost Jfncbm 60.1®. Fcedlas taMey-DjrffieW December .J4S5. 0-68.0 j — 13 {580.0-60.0 
con amir severely restrict activity for the 48.80. Dumfries 48.80, Hltchm A70 Mamh — ..i547JM8.0 i~ 17 JB ^566.0-43.0 

„ ^ AWYort , _ , resi of this week- GraiD-shjppcra covered ®EC. Jan. U7.SI. seller LLK. n»y S46.tM5X u_13 ,558.0-40.0 

Tiara: cash X375. late- Nov. JSTS, earl>- Aewji orK.j '••••; CBIS0M fpm, UJS. Gulf lo Holland at Mate: No. 3 Yellow American, optional j n ly. JmO.8^2.0 1—7^)355.0-57.0 

Dec. fDW. ntld-Dce. £94.i. three monibs consumer demand was reported. Turn- f j 0 for J an.-Keb- awl oa the yrahch Dec. -Feb. 61.75 transhipment. Bast Onujiw*-^.^ S6aJ-3l.Q i— 5 [539.0-29.0 

“rJA® AfU'raoonr L'a^ a^. 50. over S3 Bins. same run 81955 fJ.0. early Dec., whfle Cnaa sefiers. Decambec^i 529.0 53 LQ.-2.S ; 53 6.0-26.0 

tn ([I -De.-ia». SI. ttm jnontts SK to MMB te BA =.405. three a Lakcstead . R(m erdMn paid the Other wadwiiminwed. Much .525.0-26.0 '-5.5 1334.0-24.0 

CO. 6L Kerb, cash £Ma. 3>. J-. lafe- Mov. months 13.3TS, <0. ® to RH. il Kerb. , «.m, eouh-alent of 534.84 fJ.0. Nov.- Df fRRFP Hay, 1520-0-25.0 '—6 -331.0-215) 

(MA carfvjcc. OK three months OH thr^- months £2.3ti to 79. Mtcnjmm: ™ “taiuScwSnS^ tooKe^ teed KtIBBtK T ! ' I 

tu 63 to 58. at. 58. cash L=-4fta.. wirJim. £2.398. three a vbeaI W est Australia-lndia *32 ABOUT UNCHANGED opening, little 

TIN— Record dosing levels wore months £2.3 ro. >o io ror Dec. Miscellaneous chartering Interest thnmghom day. Closing easier, 

attained by both cash and forward metal LEAD— Turned upwards. Fresh burins Included 18.700 ton* of sera® Northern Lewis and Peat reported a Malaysian 
although urli-cs did not reach Wedncs- 3nd sUort-coverlng In ih* absence of Range^hina 8833.000 f.i.o. Dec. -Jan. godmvn price of 201 cents a kilo (nominal 

day’s highest trading levels. Hie con- f m-tbe-x liooidalion pushed prices higher hurer, Dec.). 

Itnued strength in Penanc couplrd vitli v ^j| e Eastern inquiry and chart busing COCOA 


PRICE CHANGES 

Prices per mo union otherwise stared. 
- _ + or I Month 


| Nov. E2 1 
197a 


— *S» 


Metals i 

Aluminium (■) ;C272.5 \ £272.5 

Froe maiite elC iei6Jy355/. M jli53D35 

Copper 

&wh Wilts Bara !«>. !t044 


J m no tbs da. Oo. t *>. 
Cosh Cbtbode (a)— 
a months do. !«)..„ 

GotiL. Troy oza 

Load Oaab (a) 

5 months (a) 


“ the riftlHedlng ■ nearbr supply situatlou vas reported by some Quarters, forward 

metal traded up to £2115 on the afternoon Near December declined over £» oo 
Kerfb and alffiough U>e last cash trade heavy Uquidattoo. This kepi the rest of 
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WHITBREAD INVESTMENT 
COMPANY LIMITED 


Interim Report 

6 months lo 6 months to 
30th September 30th September 
1973 1972 

£000*5 £000's 

Profit before Tax S 36 ® 10 

Tax 254 356 

Profit after Tax 602 534 


Changes to the portfolio, while bringing about a reduction in 
gross revenue, have enabled the profit after tax to be increased 
hv £45.000. 

on the 22nd November tin* Directors declared an Interim 
r i, v lH.-nd of 4.2*n tequivalent gross 6?ol for the yea." to 31st 
P :■ March. 1974. TIils dividend of 2.1 penre per shore (3.0 pence 
Q ^ IHM- ihare Cross! will be paid nn 11th January. 19i4, to Share- 


Register «n 28th November, 1973. 

In ih.* absence "f iintoreseen cireum stances it is expected that 
a linal dividend nf not lew than 81% uross u-.ll be proposed. 


THE IRISH INVESTMENT 
COMPANY LIMITED 

INTERIM RESULTS 

The Irish Investment Company Limited, a subsidiary <ff 
Anglo-Continental Investment & Finance Co Ltd., anoouoeM 
the following interim unaudited results for rbe six months 
ended 30ih September. 1973 


Gross Ret rnur • 

Set Revenue before Taxation 

Taxation 

Nej Revenue after Taxation .. 
Uixiilnid 


£ 

360,707 

105.787 

101JM3 

93^44 

63Ji2Q 


Tii * directors have declared an’ interim dividend of 4% 
3K 3 % .. MW «t ihc fix n.«uta. enfcd 
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was at 4208.5 a smaU bacywardanun was 11.^ . | 466.5-6X1 —7 \ 490. 

In evidence ai ih*- close. Turnover 6,725 • 
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ions. 

Morai oca 

Jan. 1202.3. three months 1202. 01.3. 0-'. 453.5-4X) 1 — 5 

02.3, 203.5. 04. 015. Kerb: cash £?frt. jU Brc h_ '450XJ-50.5— S 

0.25. three months CM. Afternoon: cash 
£205.5. OS. taie-Nov. 1204.5. 06. laie-Jan. 

CD4XI, OH. three monlhs EB3.5 to 07, 06.5. „ 

Kerb: casb 1206. 0S.3. late-Nov. 1308. paily 50^7 cSI.ini UJf. cems 
thnw mooths £306.5 io 12. 

ZINC— The underlying strength of ibe 
mattet coutiimed to reassert itself after 
the shake-out experienced at ibe rod of 
laid week. Physical demand continued 
unabated and met with little fresh offer- 
tug's which in turn caused a further 
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i — 37 '£864.5 
— )).SU»»»3J5 
1 — 57.5'£827.5 
-9 !t815 

-O.jd $ 100.25 
+7 |tl -4.26 
+5 it 199-75 


£1,413 I £1.419 

jl.4a-.as; i 1.42-82 

£66-68 |. -ii66^8 

£64-66* +1« U654-BBI 
122 124 ;C114 i . 6 


Sates: 1J77 Job of 1J00 kfltw gtetel ft — 

aaett ere® tnattOt Clf (tt)| 

BRADFORD— The market has risen Platlunm(5)tit>y 
further since Monday. Merino lop onois- Free ilarlw*—,- 
nous are higher as a result of dearer Qu««aver(76tee.' __ _ . 

Australian wool, and crossbreds show a ^Uver-Troy ora.^.^|117.8p +0.6 12 0.5 p 

sun liar, If teas pronounced, rcse. Business J mouths.— ISl.lii +0^ U4.2p 

on the Bradford market has not followed Tin ti»*fa (»)>_ U,2.4«^6[+20 ^2.26-6 

the rise. The general attitude now is to c month A‘2.374 i+12 ■ i t . ^ 53-b 

w&U for farther and dearer signs of Wolfram ZtOJlbclf £20.7- 1.2' +0.2 C19.2-.8 
strength before buying more. JUna Utsh(»i$ — 1^55?™- 

3 mouths (»L.— ... £618 +19 £494.75 

MEAT/VEGETABLES o£ oc9tl '‘ ^ wwoo '~^ 

. . f ocouatMaianan I : 1 

SMITHFIELD t prices per pound v— Beef: Ground on t 


in e n vc *■ K-- — - — uiDUDDDDi 

Scotch Wiled sides 2&.0 ro 3JA English b%.~. 

aj.a ,-a.b tdodunarters 3L5 to S2J). forequarters x+miee«1 C nth 


Sales: 3.P2S -2 JD) lota of 10 tons. ApriVJna|4fl.04G.B6]«^-«-5 
Interaadoaal Cocoa Agreement prices: Jniye>«pt!S9.5-4tL2 49. 940 J) 


indicator 15-day 
22-day average 5 


average 53.29 
-22 (54.53i. 


39^ 

39.4 

38.7 


£346 1 - 


-0.6 

-0.6 

-0.55 

-0.8 

-0.B 

- 0.6 

- 0.6 

- 0.8 


22.5 to 23.0. Eire hindquarters 20.0 lo palm Malavan— ... 192.5: Cluj 

32.3. forequarters 21.0 to 23.0. Argentine isoyabeanl'ui 

476-5-72.0 SP* . ' ^ r»'S chitted boneless cuts: strip loins 82.0 to Seeds 

54.0. rumps 63.0 to 64.0, lop Bides 44.0 lo Copra Pbllllptrtoa SBIQb : 5415 

47.0. sttversMes 44.0. thicks 43.0 to 44.0. Grtwt* XlgarUn- : £138 

452.6 60.5 T? ' JX t y , JT I DJ " v e»*: English fats 38.0 to 415 thigh linaaod Can hto. L. C215f | £176 

quality 43.0). Dutch hinds and ends 42.0 

to 53.0. Grams i 

Lumber English tnedfum 26.6 to 32.0. Barley French : • 

bea\T 27.0 to 30.0. Scotch medium 26.0 Home Ktuorea £52.55 ■—0.16 £50.65 

to 30.0. heavy 26.0 to 30.0. hill 26.0 to Jlaue 

32.0. imported frozen: N Z” D'S 21.0 to No. 5 YolUr* Aor6l.V6, — 

3J.2. 2's 31.0 to 3L2, YL'S 29.0 to 29.5. S_V. Yellow Flint,. : ; 

Ewes: 13.0 to 15.0 (high quality 16.6). WTieat 

Pott: English under 100 lbs 20.0 to 28.0, Ko. L Had Spring t i.„ | j 

100.126 lbs 20.0 to 27.5. 120-160 Ihs 22.0 to No. 2. Hard Winter | I 

28. 5, 16D-1S0 Ihs 21.5 to 23.5. ISO tbs and Australian Ilaip..,. : • 

aver 20.0 to 22.0. haglkth Alilliurf ... £654 X63.5 

NEAT COMM HU DR— Average fatstork i 

pnees at representative markets on Cocoa Shipment 15 >—23 >£610 

Nov. 25: U.K.— Canto. nB.'Sd per live nvt intone -liar 1^85.75 \-l | £52 1.75 

. tninroai > ■ cuui.n> LONDON DAILY PRICE Higher at sheep, 34.0P Oer Jb edew <—0.5t: Coffee o'liiptnea£fri[£6oA - '£43.3 

COFFliK , l -lose — , Done 012 f£llli a ton e.Lf. Nov .-Dec. shipment. P*M £t -? 1 net sc J.w. i— 0-Qli. England mumw Jan 1£473.75|-0.5 U545BJS 

— » — -). — — — — — — - — — — Opeutnn trades were between fib 75 Bn< i Wales— Cattle numbers down 1X4 per Cotton ‘A Lode*... [■ 

<£ per latoa ■ • - paints higher, reports C. Czaraikovr. vwt. *rera*e price X1X73 (+0.19): sbrvp c.Lf. L’fool t»nt/lt>l78.65 J— 0.7085.5 

_ I There was keen compettatra for three numbns up L2 per ecm.. average pric e Juw LJABnc idi.,£ioijir.' I Y149 

Cents per lb. too pravioua naotaclai N°v«nb«r._ 459.0^0.0 | +0.76461 tmdal cheap offers and by the end Of the i«p44^^idg ™b»s to iO per cenL. f “^------• r J rik.;42.0«i. j-D.b [Sa.Op 

riov tai oer nfcuL Jaooaiy — . <473.5 4.0 )4 0MA10A-1S.S ppeulng can gains of 110 points had been awaco Brice 1X64 I 0.01>. , Blnal KASL (a)--— 1£3 10 £260 

Close, esu perptOT. liarafa 487.5 8 0 1 + 0^0490 6 88.0 raftered. AfBnber wave of traylnc COVENT CARDEN tprices in stcrtlns) 5V*“f — Uiiia +1 (£1D3 

which heavy bamnrtag of Marty dates M*.v -.499.0 9.5 ,+ 0.50&02.6-436.& mjcMnoratne was W by only scale-up — Imported produce: dententiaas— »oolUH»Ma.._ Wto 264p +9 1 265 • 

was reported. Turnover 5.0W ions. July-- 607.0 7.5 | [010^0741 proBi-uS and gains of a further 146 Moractau: Box approx, d lbs 1» - “ A ' " 1 


pound: Ucl.- D oe. 156.0-39.75 69^.664 
I5345i: •fao.-Mar.. — :38 8-4B.8 J 38.3 

Apnl-Juu 38.6 >6&44B4& 38.0 
rArrrr Jottj^Sept — 58.2-56.4 57.7 

CUrJrEE *7.93x16 37.4 

Both robust, and arabn futures passed _ 

a auiet afternoon, with the holiday lo Xew ... .. ’ NomfnaL 

, - York tendutje to dampen fresh trading WaJaysiao uun crepe Dec. 44.ro mom. 
widening of the backwardation added to j ntere5U At - i«», robtatas were £1 a “Ueri. Sri Lanka thick crepe Dec. 

ton higher to fXnff lower on balance, and SSji0 ,seU< * r, ‘ 
arabkas 10 point* lower to 10 points 
higher. 
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+ 28 
1+15 
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730 43 +50 
617-619 +19 
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SUGAR 

LONDON DAILY PRICE — Higher at 


Morning: cash £713, 10. three months September— 611.Q-12JJ [+04015124 12.0 points were’ added tu those made at the Satsu raas- Trays Spanish: approx. 

OS in l.l U 1C Art, 1 Ihw momhi RtcKcn : '.ioim.c . ~ . io* , u IH 1 W 1 «| 11c 1 Kl 


£605 to 25. U. 
13. Afrermoo 
rhroe months 
Ki-rb: mkl-Frb 
I 


Kwb: “ omhs OW. A* ■vi , nibw.„ :S15.5-6.0 .316.0.1X5 owning. The remainder of the day was 155 L90, 168 LSO. 156 1^0. 136 L30. 1CSA26 _ . 

i: fl 30 ’,. ,T C « ~ - Salbsr "TBtfTBM)" locTor ”5 ’ long - ru& — spent In an BO-ooiiii range, with buyers 1-40. Draages— Moraiablqne: ISO: South 

■ f .'. I5 ' 1-,— , onhiidwd jfvi mhhi .1 nrw, and sellers generally weU matched. __ African: tvk zsmmi Spanahr *«• 


3 1.S0. Mgy P todajtear iiuad £1,710 

22 lbs tapper tVhtto— tou £890.- I ... £900 


-_W«**-Wii2545r B640 


1620. three rooDtha EfflS. 


SILVER 


Latest published ICO Indicator prices 
VS. cents oer pound: Cotomhtan Mild 
AraWcas 71.80. Other Mild Attblcas 63.50. 
Unwashed Arabicas Samos Fours 74.59. 
Robust as 53.19. Dally average M.8& 
Silver was tend n.6p an ounce higher ARABICA CONTRACT — . Enycr/acller 
tor Mwf dClfrerV in flv Lowfon bullion buslni-vsi: Feb. TT.I4C6. 72.20. 2; Apnl 
mattcb at UV.SP The three-momh pro- 7J8n.74.00. 73.B0. 2; June 75.06-10. nil. ml: 
miuai was unch.i lifted al 3.3 d bur the auk. 76.10-211, 7a.20-76.00. 5: Oct 77.8ft.16 
•nt niuuiti widened 0.3p to Tip. and the 77.1«-7?.im. »: Dec TT.VB-Sfi! 77.80-77.70, 2. 
12-inonth 0 2|i io ll.fip U.S. tvnl eogira- Sale-;- 16 
tents of the Using prices were: spot- 
2*n.7c.. op «.Jr.: cbree-moalh SSHM.. op tin A IIV\ - 
n.i».. sis month 2H9 h 4'.. up l.lc..h and 

12-montfi 3*5 i«e.. Dp 10c. Conditions were EEC COMMISSION— -The frillottlng 
limit The spot price waa naoicd at 117.2- EEC lories and prrm/unu mmtve for 
UK 2p i2SO..V2a2.i . . for a time bul ended NovombM 23 *id order— lurrroi levy plus 

Deromber. January and February 
premiums, n reviews in brackets where 
changed). In Units of Acrotmt oer metric 
ton. Soft wheat and mixed wheat . and 


OtotirtnaL tSeUar. 2 Unofficial clow. 
Unas 2.TO-3.D0: Jaffa: Navels C2J0-3-50. H, ImUcadve mice. t> OJC and f-nrorrvM^ 
Lemoas— 1 1 ai tan : 4.60.4X0: Cypriot: 3.50- wsaUb refined, e Uganda Robosta standard 
4 JO: Tnrtdsft: x36: South African: 3JJ- grade toduadvr pricey co.b. Mombassa 
4.25. CrijpBfmtt— Jamaican: 35/4a/50 1.90. 0^. cents a pound, d Bangladesh wtdia 
48'56 1J0: Cypriot: 72 180. 64 2.00, 3G “ C.” J Unquoted, h Jam-March, w Ex 
2 20: Dominica h: 40 2.09, AS 1.76. 83 1.50: warehouse, t Cj.t. U.K. u Metric ions. 
Jaffa: 40 3 JO. 64 2.40. 73 2.10. 86 1JM, n Sc-pi.-Dt-c. r Dec.-Feb. v Dec. r Dec.- 
|lM.UM16.0,11SJfi-UJW 1114.40 IS.® 56 2.56. Apples— French: Golden Del*- Jan, qJao. x2feoL4uL v Keb, tOcuDec. 

Nil n i ns i t\n rvc qh •* — -c -- — - — - •• -■ ^ — 
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Got. 

1 • ! 

Yretmriy’a ; Prorioos 
Glow 1 Day*« 

! Ltow | 

SusloMa 

Dona 

£ per ton 


around 117.s-iih.op i2s0.i>^.l)c.i 


U«c 

»J«. '1U.&A.95 1O7.75..S0 

May .... ; 105.95-108.0. L02.85-.9Q 
Au*. — aa^>.75 J6 20.50 

93.00-.30 .69,50-90.50. .... 

90.10 .25 ,87.00-88.60 I90i0-BS4B ■ crassam- u.iK 

'lurch ..-e6.70-.85 -d4.05-.10 0S.KM-&Q J.ut-1.79. Melons— .Spanish- Crec-n ICn- 
~Sai«'"iaB'«M8i>' i«ii « Wimi cm*. , M - Crapes— Trays Spanish: Almerii 
Tjn jiid l Tk ti reflnCTT price tor B *»- *>'»« MH* Tonwwes-Spanmh: 

S2BL90 r samel a Imn tun for home trade ^‘ r _ „ G ^ n n - J’S’ 


I IU 1)7.25 cious per 20 lbs 72/04 1-49. Jumble paek 
If Bj-02.40 2S lbs 1.9ft. Red Dcltcwos L20-1J». Granny 
100.098-15 Smith 72 1.90-1.86; Italian; Rome Beauty 
$.40-1-10 l-2« Pears— Per pound Italian; Pas-b 

Avocados— Israeli: 10 uu 


Nov.-Dee, 


First cuts 
in animal 
feed prices 

By Peter Sullen 

PRICES OF some compound 
animal feedingstuffs have been 
cut for the first time since the 
“ explosion ” io world protein 
prices earlier This year. 

BOCM Silcock. claimed to bc 
the biggest animal feed manu- 
facturers in Europe, have re- 
duced compound poultry feed 4 
by £3 a ion and pig feeds by £‘J 
a ton. Both reductions are in 
their ex-mill prices bur distribu- 
tors - such as West Cumberland 
Farmers' Co-operative said 
yesterday that they had already 
passed on the reductions in full 
to customers. 

BOCM Silcock. which has suc- 
cessfully put forward price in- 
creases to the Price Commission 
six times this year adding about 
£23 a ton to its prices, has token 
prompt action to make reduc- 
tions 

How lonq the reduced prices 
remain in force and whether they 
can be extended now depends on 
world market movements. Un- 
fortunately, since the company 
made its decision, soya markers 
have tended to firm and the first 
official estimate by the Home 
Grown Cereals Authority has dis- 
counted forecasts of another 
record U.K "rain harvest. 

Canadian 

markets 

WTW7FEG, Nov. 22. ItRyc— D.?c. 2S14 
bid tSflOJ bid i. May K7t a&feed 12721', .inly 
2W asked. Oct. 25o bid. 

SBurfor — Nor. 2JL2 nam. f2Jl« bidt, &•«■. 
2M asked isoron. July 22c nom.. Oct 
uuqnnrd. 

rOats — Dev. IBS nom. » if.*! i, 

aski'd ilJti asHtdi. July 153 bid. Oil 
unquntKL 

d Flaxseed— Nov. llllQUOlcd bid#. 
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a month*.! 
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and £138 1 £136.75' Dvr tobnc for teport ^s-Smyraa per S nzs. MCfctt 48 3.60. 
„ ^ _ EEC DAILY IMPORT LEVIES— 1 White fUglish produce: Uttsc*-Per 12, round 

t?o. all nu. Oortmi wheau all ulL Rye, and raw sugars for Nov. 23; while sugar 0-30. Cabbages — Frimo, nets 0^0. Mush. 

1 14-12. resi nil <1036, rrai nffi. Bader, in i3.«4‘>: raw sugar &24 t3 43>. rooms— Per pound OJi CMi Biwwi s- to r 

TT^ Low J™ P 4 * no “- rest nil i. Oaia. a H . 12. 12W-LM. Cairota— Per 2S lbg 029-fUB. 

+0-B. in.9;; r+«« niL Maize (uuwr than hybrid lor wedlbKl. 

ordinary B.5M.66. Apples— Per pound 


INDICES 

FINANCIAL TUBES 

N-rt-. £1 • Nw. 21 , Alontn n^u luir ,4 

191.96 | 191.52 1 16121 -100.09 


All U.S. markeLs were closed 
yesterday for Thanksgiving Day. 


(Base. July l 1S8Ssjn> 


ilroL™.,) IVI&jL uu. Mane muter man arona rer tteeaibKi. 

amoutbu. *32. Ip. 1+O.61 l£1.55p +0.4 ^ ^ Buckwheat, all niL Mlltci. 4J5. 

h 1 n/ifl PJlJf. . IXdj. 1 ♦ a .iff a an wii ie ■■ — _i« . 
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, I I B ». 9.40. oil <6.24. rafl nil) Cram LONDON — The rajittt lost ground in ftamtoy*s O.tD,’ ^ V/orcesief Peartwln b.K- 103 Q * !ipxr a 

I iDOorjU-., ...... lca.Ooti| + 0.0 SorghUJU. an nn. Also effective for fnllm*- evraoMhv u-tt fc mmuinn. aim r-— n— dm, miudi ; 


1+0.9 


1 tag flonre: Whear or ml-sed wheat and nu 


Oence per kOoi 


LME— Turnover I5f> 12»5> lots of IQ. 001 8uur. ml. Rye flour. 36^1 <33.53). 
omMoSSS? Three ttmmta mjlu. THe BALTiC-lnreonw r-rams were u - .-•*>»*** m _■»> ri - « 
•l.l. S j.s, 2 j 5, 21.7. Kerbs: Three months shctKly firmer but subdued, mainly under “' ool£op5 j_ L - Jo ^_ 1 
I2L7.'l!d. 1.7- Afternoon- Carii 118. 5.1. 8; ,w * *’ * - 

three months 121.1. Kwbs: Cart 117.9; 
three mouths f2M. ?i.X 


wool tc pa I LUnr 

lafineDre ol the U.S. holiday. EEC barley 
attracted a mnderatc imjairy from the _ L.. .... 

vest coast VJC. but trade a as slow 10 Pw wB har — 32WM 
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FREIGHTS 

OIL TANKERS— Quieter, with a holiday 


develop. JI«rd> ,??!.0 ?S.O 1 — 10 ! 

MARK LAME— The tone nf the mattet }**V :218.0-2S.B (—11.5 


0.04, Cox’s Orange Piopln 0.04-6417. 
Russets 0.04-0.05.- X-axtouto Superb 0.03- 
0.04. Pears - Per pound Conference 0.06- 
Bl(I 7. Onions— Per 56 lbs L-W, Pidtlers 
5G lbs 1.40. Swedes— Per 23 lbs 0.35. 

Sprouts— P ot 28 lbs 1.00-L40, Parsnips— 
Per 28 lbs 0.60. Potatoes— Per 56 lbs 
1.704.00. 

GRIMSBY FISH— Supply good, demand 
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680.9 


iBase. Sept. is. 1031=106) 
DOW JONES 
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Jones 


Aar. 

21 


So*. I JUoaUi ' 
ffl l u»o 


row 
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Di-v. J.0X0 bjd il.uTO bid). Af.-Ij- j oin j H | r 
Sfl hid, Oer. aij bid. 

Whejd—irWRS 13. j ix-r ti-iil. Drotriti 
emiii-nt Si. Lowreurv STS! i. r >77;>. 

All cents per noiuid « -warehouse 
oihcrwlsc aaicd. ’Cents per uo-ib bush>.-l 
ra-wan-butwe. fChlLbco lonw r* p,.r 
100 lhs — Dept, of As. prints prerioav 
day. Drammed «i's per 10 lbc f. 0 .h. NY. 
’I Cents per troy ounce cx-wan-boow 
® ■' w«raa in S’s a short ion 
lor bulk lots of ioo short tons tlclivorwl 
f.o.b. ears Docatnr aod Illinois. t£*s per 
troy ounce tor Sftounce units of W.s tmr 
rent, purity dolreerpd NY. <j> sev eeq. 
traa. ••Cents per eo-lb bushel >n ston- 
-tS 1 * 5 F° r ^ bushel ex-mrehouse, 
ajOoft bushel kns. e Cents per 34-lb bushel. 

^ ? ep btwhel et-q-arebouv. 
-i.vw hushei lots, d Cents per 35-Ib bushel 
(S-warehoose, l.ooo-bushel tats. 


JUTE 

DUNDEE— Quiet. Prlcrs c. and f. U.E.' 


MOODY’S 


-C18.0-2S.D . 

cDtiiuiurd finn nn rratrirtrd offerians but Jalv •— — — JJJOA-SM 1 

- - - business was more subdued. Isolated 'k.-t-4ter 194J-1IBJ— 2 — 

In ihu U.S.. bul with rates again weaker, pales ip the London* area Included Fete »te«nw*r— 1M.B-2IU,— 2 — 

Flota took u 2-Hl.OOO-ton relet. loading de!!»<ties of feed barley at S55J0 a Ions ^4^0 — _...!19D.H15.D — 2.5 — 

Januorj. iron Persian Gulf ra Bruli at ton. Average ucUciu' quotations In sterling -"»* iH BA-tWJj — 10 ■ — 

Worldscale 634 and a i32.iHm-tonncr per toot: ton for debvery London area: Sales- 7 til" lots V 2^50 ‘ldlos t-adi. LIVERPOOL COTTON— Soot and shin- 
tor a similar voyage on November 24 wheal, milling »Hagbcra' Jan.. March 63. SYDNEY—' The market opened par to roent sales oro owned le SS toaM?' 
at W.37;. Rates (n the Canbbcam are denantrabto quality Jan. -March 63.73. 4c up. immediately after the rtMrning bringing the total for the week so far 

tinucr. according to one broker, and so barley, feed Jan.. March aSJM. Oats, mill- call prices began to decline slowly and to 748 tonnes, repons T. W. Taneraatt 

also are rates tor dean tonnage, provjd- ing Bio 54, Iced 52 to S3. at -the hmctuime dose the mattet wad Limited dealings to Russian and South 

ins cargoes and hunke™ »rc available. LONDON GRAIN FUTURES MARKET tur to I4c dm. Tbe afterttdoa session American qualities provided moo of the , , _ 

DRY CARSD-Thc lEcreRMlns ayatt- (CAFTA>— tetyft, caster. Oose: Nov. began lc tojSfic down with blight fluent*- - offtake. Usero were still cautions ag prln^ ante Cbmmc'v-681 a m n.~^TT"77TZ t raovpc 

Ability of ore-oli yarrjer s Mwte tte «*fl. Un 61.75. Mareh S3. 73, May 64.M, not» through ibe rest of the afternoon, continued to decline, but supplies wore g*? i 681 AgB5--?l_frW_2 rotoqtojwa 

» — I jannm. ■ a'lmnnrf cha r..— 


fair. Prices per stone: Sbelf rod 2.ID-2.60: Spot...,. 307^6 ( 3 £>4.83 317.17 1 176 7A , . 

codlings 1.S0-2.00: shelf haddocks 2.io-2.sa. 1'uiu-t- ZB6.51 (230.10 1291.30 I 174 iAl rnr Dec .-Jan. shipment. Bi\1i 1157' pwp 

small 2.00-2.50: Plate large 4.00: coatfisn . — — 1 His. ptvn .rise. TfM-*a : BTR nu rtp' 

1.10-1.60: raibsta 2.00 «Avcrago 1324-25-26= toot | tlfl. bTD £13* Calcutta <&„}, 

latiuns c. and r V.K. tor Nnv. rtlr' 
1. to or 4'Hn. £7.35. 7» 02. La.01 n>r 
inn yards Dec. 1735. fj.fiS. JajL.MwS 
j Twills tlT.W. flTAS. ri7^ 

Moody' « 
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Am.'. 

20 
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for th,- respective shipment periods! Yarn* 
and cloths very Rrm. • 


decline in 1 anker freight rates coottoued SeoL SSJ0. Business: not. 8DA5-3330, Han interest was see a a ac*r ttd middle Deeded tu a number of quarter*. 


(Dec. 3L 1831=1B0> 
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COMPANY NOTICES 


HAMBROS LIMITS) US S 24000000, 91/2 %, BONDS 1965 

Kredielbank SA Luxembourgeoise hereby gives notice that, in accordance with the terms of the above 
mentioned loan, the instalment of S 600.000 due I5th December 1 973. has been drawn on 13th November 1973 
tor redemption at par 

The drawn Bonds may be presented to Kredielbank SA Luxembourgeoise, 37. rue Notre-Dame. Luxembourg 
or to the Paying Agents named on the Bonds. 


00032 

00034 

00036 

00038 

DRAWING UST 
00065 00108 

□0113 

00200 

00205 

00271 

00279 

00283 

1 00289 

00291 

00301 

00318 

00326 

00420 

00434 

00447 

00493 

00540 

00542 

00553 

00581 

00606 

00615 

00718 

00771 

00788 

00801 

00831 

00853 

00858 

00859 

00880 

00899 

00937 

01010 

01011 

01034 

01089 

01173 

01182 

01235 

01238 

01245 

01249 

01262 

01284 

01289 

01319 

01336 

01346 

01386 

01434 

01443 

01499 

01505 

01528 

01548 

01557 

01573 

01629 

01743 

01853 

01886 

01902 

01911 

01954 

01972 

01981 

01982 

01999 

02026 

02056 

02108 

02168 

02206 

02242 

02263 

02289 

02296 

023 U 

02349 

02419 

02436 

02442 

02539 

02574 

02599 

02614 

02618 

02640 

02671 

02800 

02857 

02887 

02958 

03059 

03073 

03088 

03191 

03221 

03268 

03301 

03304 

03318 

03337 

03340 

03345 

03372 

03373 

03385 

03478 

03535 

03545 

. 03547 

03896 

03699 

03728 

03738 

03743 

03761 

03767 

03769 

03847 

03875 

Q39Q6 

03952 

03954 

03981 

03996 

04028 

04033 

04108 

04114 

04181 

04216 

04236 

04333 

04353 

04396 

04475 

04559 

04569 

04696 

04715 

04787 

04952 

04962 

05040 

05253 

05279 

05303 

05315 ' 

05330 

05369 

05398 

05407 

05510 

05544 

05597 

05636 

05638 

05651 

05655 

05831 

05851 

05869 

05877 

05903 

05918 

05929 

05971 

05986 

06043 

06095 

06099 

06280 

06361 

06398 

06430 

06437 

06439 

06450 

06460 

06487 

.06473 

06490 

06501 

06511 

06539 

06562 

06606 

06668 

06688 

06705 

06760 

06793 

06810 

06852 

06867 

06874 

06894 

06927 

06936 

06945 

06954 

07009 

07035 

07081 

071 13 

07170 

07186 

07199 

07214 

07226 

07299 

07322 

07482 

07567 

07570 

07657 

07685 

07712 

07759 

07862 

07961 

07962 

07968 

07995 

08029 

08037 

08042 

08069 

0SO3S 

0 6l?8 

08202 

08242 

08246 

06273 

08370 

' 08393 

08432 

08441 

‘08443 

08528 

08537 

08621 

08710 

087E6 

08816 

08630 

08S52 

08880 

08927 

08933 

08949 

08981 

09079 

09128 

09149 

09174 

09186 

09218 

09289 

09320 

09410 

09490 

09564 

09567 

09622 

09626 

09642 

09714 

09768 

09833 

09920 

09922 

09947 

09974 

09985 

10018 

10062 

10071 

10091 

10130 

10184 

10225 

10413 

10419 

10427 

10432 

10436 

10440 

10441 

10452 

10482 

10529 

10550 

10571 

10616 

10623 

10671 

10745 

10751 

10766 

10800 

10807 

10842 

10887 

10952 

11030 

11096 

11101 

11150 

11254 

11291 

11382 

11490 

11577 

11702 

11815 

11833 

11885 

11982 

12017 

12018 

12051 

12065 

12166 

12205 

12210 

12231 

12242 

12305 

12309 

12372 

12411 

12443 

12464 

12505 

12528 

12608 

12624 

12660 

12704 

12718 

12736 

12740 

12749 

12602 

1284 T 

12929 

13001 

13044 

13056 

13075 

13081 

13124 

13219 

13269 

13296 

13309 

13313 

13356 

13396 

13438 

14125 

14145 

14147 

14208 

14233 

14263 

14369 

14445 

14512 

14565 

14615 

14679 

14700 

14716 

14734 

14821 

14826 

14830 

14837 

14870 

14897 

1491/ 

14919 

14933 

15042 

15075 

1S089 

75122 

15207 

15250 

15328 

15373 

15464 

15496 

15500 

15647 

15660 

15668 

1S69Q 

15693 

15796 

15821 

16015 

16064 

16209 

16211 

16230 

16248 

16478 

16509 

16598 

16611 

16675 

16689 

16707 

16725 

16727 . 

16749 

16886 

16958 

17078 

17116 

17172 

17184 

17238 

17403 

17408 

17422 

17429 

17472 

17480 

17495 

17515 

17631 

17666 

17690 

17713 

17716 

17730 

17740 

17750 

17770 

17829 

17845 

17870 

17900 

17987 

18001 

18012 

• 18079 

18084 

16035 

18093 

16102 

16108 

18153 

18166 

18213 

18225 

18316 

18339 

1S432 

1S433 

18434 

18489 

18624 

18706 

18773 

18806 

18825 

18879 

1S937 

18967 

-18974 

16981 

19047 

19096 

19102 

19125 

19136 

19142 

19169 

19242 

19244 

19289 

19305 

19317 

19319 

19437 

19534 

19561 

19621 

19630 

19643 

19754 

19669 

19881 

19947 

19958 

19973 

20024 

2004S 

20053 

20093 

20125 

20T31 

20145 

20193 

20226 

20258 

20345 

20356 

20384 

20419 

20500 

20502 

20570 

20733 

20762 

20952 

20954 

21010 

21062 

21067 

21164 

21235 

21246 

21335 

21339 

21382 

21394 

21421 

21513 

21544 

21549 

21599 

21696 

21771 

21631 

21915 

21928 

21930 

21937 

21970 

21982 

22014 

22035 

22044 

22074 

22124 

22200 

22244 

22295 

22305 

22362 

22380 

22449 

22580 

22647 

22795 

•mvn 

22825 

22870 

22875 

22963 

22972 

22973 

23022 

23075 

23076 

23110 

23116 

23164 

23254 

23289 

23354 

23366 

23396 

23433 

23476 

23491 

23510 

23538 

23662 

23713 

23777 

23798 

23815 

23844 

23850 

23872 


Sonds surrendered tar redemption should have attached all unmatured coupons appurtenant thereto. Coupons 
due i5th December 1973 should be detached and collected in the usual manner. 

For payment in London. Bonds must be lodged through an Authorised Depositary Bonds will be received on any 
business day Bonds must be left three days for examination 

The following numbers, which have been drawn previously, have not yet been presented for redemption. 

317 - 607 ■ 982 • 1-135-1551 - 1 564 - 3995 - 4280 - 5083 - 6243 - 6332 - 6662 - 6786 - 7544 - 5083 - 8092 - 8756 - 
1 1832-12654 - 13587 and 13588- 1 363B - 1 3758 • 1 5039 - 1 5877 - 1 696 1 - 18136-18151 -18152-18926-18927- 
£0540 - >1087-21219-23197-23228 
Luxembourg 23th November 1973 

KREDIETBANK 
SA LUXEMBOURGEOISE 
Principal Paying Agent 


DUNLOP HOLDINGS LIMITED 


BURRELL A CO. LIMITED 


-ii-ilrr Be ok.', ef me S':“a Firs: Mor:- _ ‘ 
agr Dcbcn:urr S!o:k cl rue company will M ?1V ol 
p CLOSED Irom ‘.nr I3‘.H tc 31s: Dcccm- mausU* 

r.- 1973 Sort Bales meiiis *e " bJ q.- 


NOTICE IS HEREBY GIVEN :Mt nc 
T-fi-ilrr Be ok.', et me S':“» Firs: Mor: 
cage 
be 

" DC. RISSIR. Sccreunr. 
Daman House 
Rrder Street. 

St James i. 

London. SWIY 6PX 
23'B No. ember 1973. 


The Ordinary and Preference Share 
Registers ol :nc company w.li be CLOSED 
2th December, 1973. bom 

By Order ol the Board. 

B. T. SLADE. Secretary. 


THE RIO 


TINTO-ZINC CORPORATION 
LIMITED 


OVENS TONE INVESTMENTS LIMITED 

Inc3'pc.*a:ed in lie R.jpub'.c nt 

Slum Africa' 


1 NOTICE 

i TO HOLDERS OF WARRANT^ TO BEARER 


I FOR ORDINARY 


NOTICE IS he S r H e^ E5 g,ven That a ii ] 
interim dividend ol 1.62p per share will 1 


OF 25p EACH 


NOTICE OF DECLARATION OF SIVIOEND he oaid on 3rd January 197A. ,n resnee: 
ORDINARY D.VIDENQ NO. 40 of We year ending 31st December. 1973 

NOTICE IS HEREBY GIVEN tnj: anion me I ““ “* ** 

.-inrun d » acra el E. tenia Per share | each. 

■id-renss o! :ic Republic ol South Alr.cai. ! I" 


Issued Ordinary Snares or 25e 
accordance with ine provisions at 


* r. '.cr.: :-i» ijif sear ended 31»! i paragraph 1 s ol schedule 23 ic :h* Finance 

A-agusl 1973 nas be.-n ae.-iared na-ubV Act 1972. which came into lore* in me 
•j *ha.-c ho nors ■ra.-Jrrcd In ;hi? backs I Un. ted Kingdom on Em Apr, I 1973 inn 
:• "he cs-no.in* a; *.v> dose at buvness I dividend will be devalue wnnout acd *- • 
“IS Dcrembrr 1973 I tion cr United Kingdom and. Tor 

D...3end checces will bp oos.-ed on s <- ! shareholders res. deni ,n the UK w.ll 
abea: 4:h Jaguar,. t? 74 Dividends d.i>-i carry a tan credit equal to three sevenths 

ol the div.dend 'equivalent to 30 per coni. ; 


an e From London wll be oald in British 
:jrtpn;y inj •; ourpoce: ot convert. ng 
Rang ig Slrrhnj me rate ol exchange 
■jlng on 27m Dciemorr 1973. w.li 
aaa.y 

The Tranue* Books and Regisrer ol 
v.vmben «|" bP CLOSED Iron) 0m Decem- 
ar- 1973 'o 14:h Drtemsvr. : 973 both 
ca»: n;lasi*e 

Non-res drrl sn.ireholners* lav al the 
ate O* .5 arr cent w.li. were joalic- 
aae be b'd.iilrd from dividends 
B- O'drr of the Board. 

R B MEYER G-oilP Secrelarv. 
T..-ns'— Sr;re:a-'Pi 

i.fre-s u.il Rrnslr-tr-, P:v 5 LIO. 

9;.i F:aor Mam Cen:ril 

C->- Sloi* -nrt Main Si -pels. 
JChannesOura 

A‘a- Cia-minorm and Co. 

17 S' Helm's Place 
London EC3A CEA 
Rr-s -.li-'ri} C*h:r 

9 SI Gra-gr s Strep: I 

Capp Town j 

THE MINT. BIRMINGHAM. LIMITED j 

NOT IC ! IS HIREDY GIVLN mar .. . 
e )■ 3d >-1 la* on :-ir u" . I 
p ■■■: c:r .,.spi.^: cl me ha'i 

• e-rec S,-I«-|.-T.l,er 1973 and! 

i ! • — .1....V-S 3 i r uc :a . ,. n 

* d'c - ■'■ '•* -e ... se sad an 2r.i , 

n a ... n,.*i l . r rn. .inn I 

C .- ST.r-.or- •• -cai-.-r.-. .1 


Mo-ina- 


n ' SINC.CR Sr:»-,-. 

i, - Mi : — 

tv-N 7TO 
c. a m? ':.o,n: 

TIGER OATs ANO NATIONAL MILLING 
COMPANY LIMITED 


ivale „ 

of the toul ol dividend and tax cred t-. 
Where a double tax agreement so pro- 1 
v des. shareholders resident outside tnc 
United Kingdom will obtain a tas credit 1 
aga.nst wh.cti some United Kingdom tax I 
mav lall to be onset I 

Paymen: ol this dividend will. >n the 
cave of reg stored share*, be made lo ] 
Member* on me London and Melbourne i 
Registers as at 21st November. 1973 and; 
in the case ot holders of Share Warrants . 
to Bearer, after presentation, in accordance [ 
w.th the Exchange Concrol Act 1947. or \ 
Cauoon No. 25 at any of the vndermen- : 
:ior"d offices: 1 

The Comoany'i Registered Office. 

6 St. James's Square 
London. SW1 Y 4LO. 

The Company’s Transier oi.y 
I Redclllf Street. 

Bristol. BS1 6NT 

Hanquc Rothschild i 

21 rue Lafhttc Paris IXc. France i 

Banque Lambert. 

24 Avenue Marnlx. Brussels 3. Belgium, i 
bocietr Generalc de Banque I 

Z Montague du Parc 1000 Brussels 
Brlq.um __ , . 

Banque Lambert — Luxembourg S.a 
f i Boulevard Grande- Ducnessc I 

Charlotte Lux-.-mbourg 

Barque Gjrtr ale du Luxembourg 
14 rue Aldrlngcr Luxembourg 

C..'iipe“'. wh.ch mult be li'L'd on socdal 

I arms mi-.sS un he cOtalned on or JlR. 
M.-rd.sv Jrith NOMR9W. t973 Jt any 


i a*. 1 i. R.-oub ir c f 

spilt. A'li.j. 

•iNG or RCGISTER5 
i- -ri; .:p- • r I ni-mbi-i -. 

> .»•! o- CLOSED Irani 

’4"r Dr- "ns— 1 9“3 tio:h 
ir -e I'.,- -ijufin.j ,jf 

Ge*s- v u" Fndav. 


a-d o» th.- ab-’y- oHicos mav he dittos ted ait , 

J. i/-nr Mir.il- S id December 19.3 i 

Coupe—' srex-etud for rmidm; -a tqhhw 
jr Cr -:o' nuv. O" 'er* FIVE CLEAR 
Day-;, lei .xamiu.it.on 

SliO'endde'. should no 1 " that under ■ 

the Ce-epjnv"-. Articles of A.s.-i.j-'O-i 
. uj.'-n'rd on ;t»“i May 1970 pr.-x'-. Oi s 
ii.. ini. (i-te.rure ct me met" flu . 
peed if ic - claimed with." 12 v-tars 
•i om i On 3en:s-mber IR7X 

B. Order 0> V Boa>d 

P H DEAN 

Sec'Ctar. 

b St Jamr.'. square 
Lonri'in ililll - 1 C 
22 nd Nerrmtii.r IflTJ 


TENDERS 

CITY OF PLYMOUTH 
WATER DEPARTMENT 

Extensions to Dousland Water 
Treatment Works 

Tenders arc invited for the previ- 
sion and installation of plant and 
equipment tar increasing the treatment 
capacity of Dousland Works from 21 
m.g.d. to 5 m-c-d. 

The contract includo. tor the suoolv 
and erection of plant for a- flash 
m.xer. -cation tank, uptiow MOi.ug 
tanks, foor rapid gravity filters, auto- 
matic sequencer and control panel. 

Tender documents and drawings 
may be inspected at the Gey Water 
Engineer and Manager's office. The 
Municipal Offices. Plymouth. Devon 
PL I 2EW, and copies may be obtained 
on payment of a deposit of £12 (to 
be returned on receipt of a bona 
fide tender) payable to Plymouth 
Corporation. 

Tenders are to be delivered to the 
Town Clerk's Office. The Monicibal 
Offices. Plymouth. Devon PLI 2EW. 
by noon. !0th January 1974. 

The Corporation do not bind them- 
selves to accept the lowest or any 
tender. 

P. J. 5 TUCKET. 

B.Sc.. F.IC.E., F I.W.E.. 

City Water Engineer and 
Manager. 


PUBLIC NOTICES 


COUNTY COUNCIL OF OUNBARTON 


The Financial' Times Friday November 23 1973 



OOCON LEICESTER SQUARE. <930 El 11.1 
Eric Porter, jeremv Kcmo. B.II Travers 
Rachel . Roberts THE BEUIWI FOX 
I I Al. ConL progs. 1.13. 3.00. S.JO. B JO. 
I Feature 1 13. 3.45. fl.20. 9.00. Sun. 
I 5 -00. 5 JO. 8.10. Feature 3*45. ff.20, 
1 9.00 Late show Sat. 11 IS. 


-.723 2011-2-1 
ine Heoburn 


OOEON MARBLE ARCH. .. 

Potor O'Toole. Katharine „ 

THE LION IN WINTER ' A i 70mm DIM 
Sen. praas: S-00. S.OO. Feature 3.10. 
8.10 Sun. 4.00. 3.00. Feature 4.10. 
8. 10. Late show Sat. 11.43. AH seats 
bookable In advanco. 


ODEON. St Martins Lane. 836 069 1 181 
George Segal. Glenda Jackson A TOUCH 
OF CLASS CAAl Com. oroos. 2.00 3.55. 
B.15. B 30. Feature 2.10. '4 25. 6.40. 
9.00. Sun. 3.55. 6.15. 8.30. Feature 
4.25. 6o(0. 9.00. Lata Show Sat. 11 .35 


64 94. THE DAY Of TT?!" JACKAL lA). 
Pros*. 2.15. 5.15. B.15. 5eo. oerfs Air 
seats bookable. 


PRINCE CHARLES. Le*e. Sfl. 437 8181. 
LAST TANGO IN PARIS iXl. SOP. Perfs. 
dally inc. Sun.) 2 AS. 6 IS. 9.00. Late 
show Frf. and Sax. HAS. Bor Office 
OPEN DAILY. All seats booka Mc. 

RIALTO. 437 348B HONOR THY 
CAA>. Progs. i.OO. 3.20. 5.50. 8.20- 

SCENE 4. Swsa Centre. Lett. Sd. 439 
4470. THE CANTERBURY TALES ll£-. 
Son oerfs. dlv. hoc. 5un.l 12 30 3-00. 
6 IS. 9-10. 12 00. Bookable. 

STUDIO ONE. Oxford Circus. . 437 3300. 
Laurence Olivier. MxhaeJ Came SLEUTH 
f AA) Progs. 12.45. 4-00. 7.20 imt 
Suns.!. ■ 


5TUOIO TWO. Oxford Circus. «37 3300. 
THE FRENCH CONNECTION CXl. At 
4.1 S 9.00. 5ICILIAN CLAN lAI. At 
1.15. 6 05. 


UNIVERSAL. Lower Roocni SL 930 8944 
JESUS CHRIST SUPERSTAR fAi. Profs. 
2.00. 4. 15. 6.30. 8A5. Seo. peris. All 
scats bookable. 


WARNER RENDEZVOUS. Ldc. .So 
0791. MALIZIA (XI. Progs. 2.10. 
6.1 S. 8.20. Late Fri. and Sa: 11 


439 

4.10. 

pirn 


WARNER WEST END UrlC. SB- J&fJESli 
Paul Newman <S ^HE MACK! NTOSM 
MAN (AA). progs. 1 .50. 4.00 6.11. 

8.30. Late Fr>. ana Sat. .11.00 o.m. 


ART GALLERIES 


British Caledonian 
to raise £7m. for 
development 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH CALEDONIAN Airways Caledonian raising its scheduled 
is planning to raise £7ru. to service learnings from 37 per 
ftnance the purchase of new air- ce&L of total revenue to over *50 
liners and the development of per cent, and this will rise 
new routes. further to more than 70 per cent. 

■ Details of the plan have been ** current year, 
sent to shareholders. It will in- Commenting on the effect of 
elude about £3m. in new equity current fuel shortages. Mr. de ia 
capital and £4m. in secured loans. Has* says the airline is con- 
It is expected to be completed vinced it can recover the vast 
s00 n. majority of fuel price increases 

This is announced by Mr. John through the special fares sur- 
de la Have, deputy managing charge now being discussed 
director of British Caledonian, in among the world’s airlines, 
a move to refute rumours that 
the airline has serious financial Immediate plan ‘ 
problems. , 

Denying those rumours. Mr. de On future development, 
la Have stresses that the new points out that British Cale- 
finance is part of the airline's donian plans to introduce new 
development planning and Is not wide-bodied aircraft in 1975. 
the injection of money to “save Before -then it will open up new 
the airline,” as some reports have routes to Toronto. Singapore, 
suggested. Boston, Atlanta and Houston, 

British Caledonian did lose an it has* applied for rights to 
estimated £1.5m. in the 1972-73 fly a iso to Frankfurt, Brussels, 
financial year, however, follow- Algiers, Milan and Athens, 
ing a loss of £194.000 in 1971-72 These developments will 
and a profit of £1.7m. in 1970-71. req^re the additional finance 
f . , now being planned- The exact 

6 Abysmal situation 
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MARLBOROUGH 

6 , Albemarle St, W.l. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 

Until 29 November 
Admission tree 

Dally 1 0-5-30- S»ts. 10-12.30 
Fully illustrated catalogue - « p«I 
free sold i" ilfl ol t.ie Edward James 
Foundation. 


SGMEW GALLERY. 43. Old Bond SL 

W 10^629 6176. ENGLAND ANO 

the' SI EC ENT O — A Loan Exhibition in 
aid of the National Art-Collections Fund. 
Until 7th December Mon-Frl. 9-30-S-38- 
Tburs. 930-7.0. Sat*. 9.30-1.0. Adm.s- 
sion charge 25p. Students iOp. 


ROLAND BROWSE AND DELAANCO 

19. Cork Street. W.l. 

JOSEF HERMAN 
Portraits 

Extended until 30th November 
owing to great mtcrja! 
daily 10-5.30. Sats. 10-1. 00. 


KAPLAN GALLERY, 6. Duke Street. St. 

j»mw" S.VM AUTUMN EXHIBITION 

XIXth and XXth Ctr.turv French Paint- 
ings. Mon.-Fri. 10-6. Sea 10-1. 

LEGER GALLERY. 13. Old Bond Street 
Wrt ^ EXHIBITION OE ENGLISH WATER 
COLOURS- Including Turner. Cognac 
Alexander, Brabuon. UNTIL CHRIST 
MAS. Daily 9-5.30. Sals. 10-1. 



LEONARD KOETSER GALLERY. 13. Duke 
c> c- James 5. S.W.1. 01-930 9348- 

AUTUMN EXH«mON.OF FINE DUTCH 
AND FLEMISH OLO MASTER PAINT- 
INGS. Until December.. Dally 10-6. Sats 
10-1. 

HENRI HAYDEN— Paintings In oil and 
gouache — Vidor Waddington. 25. Cork 
Street. London, W.l. Dally 10-1.. 2.15- 
5.30. Saturday .10-1. Until SOtn 

November. 


HELLER GALLERY, 11. Henrietta Place 
W.l. 636 B 184. Contemporary Taoej- 
tries by well-known Br.fs.*i and Contl- 
nental Artists. 10 a.m.-S o.m. Mor. to Frt 


"RdTc'hriiek. S.W i DOUGLAS TOR 
WAY. Paintings. Ooen all dav Saturday, 
closed Mondays 

M ARLBOROU^TgRAPHICS LrtX. 1 7-13 
Old Bond St. w.l. "DEATH IN 
VENICE ■' bv JOHN PIPER. A new port- 
folio of eight screcnprints. DUIv 10.0 
S30. Saa. 10.0-10 Admission free. 


EDUCATIONAL 


LECTURES 


of 


THE RIO 



Carpjianv. Bl.is L2m. altered and 
■ssued 2lat Nove-roer. 1973. dm due 
- -- 20:n Fear jar, 1974 it ; Elm 

T1NTO-Z1NC CORPORATION due 21s: Mav *974 a: IS*. APOilca- 
LIMITE3 i.ons :c:a- : «d L'2m. Total bills oufs:ana- : 

mg LZm 


TIk- City Umierstiy and You 
LUNCHTIME BUSINESS 
BRAINS TRUST AT 
GRESHAM COLLEGE 

Wednesday. 3Sth November. 1973 

at 1.00 pjn. 

Pari ol a Bines of tauehiune 
lectures each Wednesday at the 
University's Graduate Business 
Centre. Gresham College. Basing- 
hall street- Ed SAH '.comer of 
Grosham Street •- Admission free. 

r.bairtiun : 

David Glen. OBF.. 

Dean of Business Studies. 

r.raduaie BlbSkm Com re. 

Paiu-l : 

Mr Hupb Cockurell. 

Si'iuor R< -search Fellow in 

lumnixv Siudi'.-s. 
Dr PH.T iTnoyer. 

K-adcr In Business PUimlus 

and Straleijr. 

Mr Alu-yu Junes 

Leciurer hi Sysienu. .Mialj-six 

ProIi'SMr J. E. Wadsuorth. 

Visit ms Professor in 

Cummercial Baiikinu. 

Furth. r mfoniuiiaii !mui Hie 
■luniotunicaiiunx Oir«.>-. The City 
University S:. .inhn Sin.-et 
ECU' 1PB. I«l-^.VI 1WW ext. nsil.i 


RESTAURANTS 


U.A U S.A. 


GULF WESTBOUND 
AGREEMENT 


.... |-e-.--vv Shj.-cs *31 LI cash 

rail ac.o. dance n.th tnc pmni.flns a 

pj.adr.fln l,. o' ,L*n'aule 2 3 to :tte hi-.ance 
An I-J72 wn.cn came li-lo force r !nu 
lln.ied Kincdum or bin Adril 19. 1 '»i 



APHRODITE’S 

PICCADILLY CLARGES STREET, 
MAYFAIR. W.L 

>i.; i'fl> f'c-Ri n iliKUL 1 . v if VrliBdl'K-qt 
■fid ■rn.rt'n lm< Niniv nU r. nan. 
iSii/'i *■■ t >ii,r» i *.~s Mmulnu 

J rr.!^ , !_• j. ru 

RESERVATIONS «3 1767 


CORPORATION 

LOANS 


arrarood bv 


■J-’ - - -' 


wblcn seme Jn.ted Kingojui 

OX'dena - fe 

•I.rt’ ■ . ..■•Pe'ii : AalSv* Q* '.tC' i'd lh4i rt t.' riiJdc^ 'O 

' M^fliCori -ii f !lC R^g«%!cr j: Z!«! 
N.ih/'rftboi 19TS And .r K!h> iJM.' 


nij-I ■ 


'i'ing 
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,-r ; • -I .Igr l." 'No 2 j Jl 411 : the indt'1-cr! a.’lT 

a-a G j i S’-Vi;. ab OBaw , . _ .... _ 


CLUBS 


CAERPHILLY BONDS 

• Repayable on 
4 1 1 ^; 31 st Dec- 1974 

I I 

- Council Office*. 

Min. £1,000 , Caerphilly. l Si? mor - 

gan. CrB 2WX. 


'. .-~io i.-» 

. J Jj . H «, ru 
L *.-, B o. 

>»' «jr- s.-'v, .!• I-; 
>r.i-'i ' '•Afit'-a' 


EVE R«e-: S:roe-.. 2ja 5007 Air conq. 

" Lib ana Let Lib " 
EsMa. 1 C.nnof. Wmr Brandy 
*“* Cbsi— Lit ?5 J’ * .'a eartc 


S a. 


WANKIL COLLIERY COMPANY LIMITED 

'•'.ereo-aren n R , «c-.r:'ai 


NOTict to MLMQTR5 
NOTI.'L IS MFREBY GIVEN tuf fne 
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24 A«e"'j e S-'l»a::» 5 Be. 

Sd.. ete Sen-rii.- o- Sar.ijjr' 

3 Muniagne du Par: 1022 Bnsu 
Belgium. 

Banirue Ldmbe.*:.Ld>e*nbqbi4 S.A. 

'. 1 . Bdu : exard G'lnde.D-Jtsefl^r 

Ciar'.elte Lia-.nl'C'.i 1 

Baruue G'-eoal.- Su Lua.maua, 
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LONDON BQRDOEH OF BRENT 
TRUSTEE BONDS 
lob 1-2 YEARS 
MiNUiUM £2.000 


12 


2 / 


Apply: Director of Finance. 

Break Town Hall. YYenbtev. Middlesex. 


7 ic Cea:-. nas been anr.aunied of • 
Ing Angels Fornara. in Milan On Nevcni- 
acr IS 1973. ing. Fornara «iv al the 

■. :>-n: cl nis dear-.. Chairman of the : 

Rr.w:-' Com -i “ce a* Monied. Son. , 
xeec al • cxairrrijn ar Moi:eh3-c and Ca-io Ertva. i 
r after , ana Caecuti>e Ccmm-ttce Member ol ' 
a! an* Fjrmital.a Bcrx in 19'2 a? Magg.ora , 


Ml D-NORTH AMPTONSHIRE 
WATER BOARD 
-» . Minimum 

1 y±cf r £, ' om 

I C /'•■ 1 or 2 YEARS 

u Trustee Security 

Deoils: Clerk 8 Treasurer, 

Mid- Northamptonshire Water Beard, 
aiHonville. Northampton. 

Tel.: Northampton 21321. 
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BUSINESS OPPORTUNITIES 


PERSONAL 



This 1973-73 loss was due to 
the “ abysmal situation ” in the 


choice of new types of aircraft 
has not been settled. 

Overall. British Caledonian's 
immediate plan is to develop 


North Atlantic charter market. routes and open as many 

Even so. over the three years potentially profitable new routes 
together, the (urlmes operations possib | e> - meanwhile hope- 
had basically broken even. f ully , but not necessarily, achiev- 
"To avoid further rumours, 1 j n g a P raflt-and-loss break-even 
should say that our shareholders f or t | ae a i r iin e as a whole.” 
are well aware of the fact that p or ^ i ong lerx31 the aim is to 
we do not anticipate being in a develop a “ stable . platform for 
position to recommend the pay- substantial and sustained profita- 
ment of dividends in the short- bility,” especially by concentrat- 
tenn." ■ ing on long-haul routes which are 

Mr. de la Hayc says the air- - the most profitable of ail and 
line's financial results are “not therefore of greatest benefit to 
bad,” taking into account the our shareholders.” 
upheavals in world air transport British Caledonia is a 
over the past three years, and privately-owned airline, with 
the airline’s own massive expan- £i2m. capital and reserves, its 
sion in that period. major shareholders including 

This latter development has banking, shipping, insurance and 
already resulted in British investment trust interests. 


INTERIM STATEMEN 



Contracts worth £200,000 
for new VW terminal 

FINANCIAL TIMES REPORTER 

THREE CONTRACTS worth The agreement between 
more than £200,000. have been British Transport Docks Board 
awarded by British Transport and Volkswagen (GB) for the 
Docks Board as part of a £400,000 new terminal at Grimsby was 
plan for an import terminal for announced in September. It is 
Volkswagen at Grimsby docks. expected to come into operation 
tt, | ____» „ nrt h early in 1975 and to deal 

flSWTL eon" to Dem« » ith »P to 50.000 cars 

Construction, of Wolverhampton, a year ~ 

and involves the widening of 
access to Alexandra Dock and 
construction of bridge ramp 
foundations for a roil-on. roll-off 
berth. 

A second contract, worth 
£27,000. has been placed with 
Allen Gwynnes Pumps, of 
Bedford. A £40.000 order for 
sheet steel piling has been com- 
pleted- by the • British Steel 
Corporation's Appleby-Frodmg 
ham works at Scunthorpe. 



First nine 

months’ 

results 


The Board of Directors of Imperial Chemical Industrial 
Limited announce the following unaudited figures or £| 
trading results of the Group for tbe first nine months of 
with comparative figures for 1972. ’ 

El . W73- 

Firstfyjjjj 

. Montis 1 

• £ million 


1972 

First Nine 
Months Year 
£ millions £ millions 


1,247 


1,694 Sales to External Customers 


1,575 


Profit Before Taxation and 
97 141 Grams ■ 

After providing for: 
Depreciation 

Taxation (after deducting prn- 
—39 portion of investment grants) 
7 Regional development grants 


110 


148 


3JL: 

do 


Profit After Taxation .and 
74 109 Grants . 

Applicable to minority Stock- 
-11 — 17 holders of Subsidiaries 


63 


Profit Alter Taxation and 
92 Grants Applicable to IC1 Ltd. 


148 


333 


In accordance with previous practice the results of the 
Carrington Viyella group of companies have not been consoli- 
dated. 

Group sales for the first nine months .of 1973 consisted 
of £689 million in home markets (1972 £578 million) and £888 
million overseas (1972 £669 million). Exports from, the United 
Kingdom amounted to £2SS million -(fob) {1972 £207 million). 

Tbe continued improvement in the Group profits in the 
third quarter of 1973 reflects both the considerable benefit 
gained from operating plants throughout the world at sustain^ 
high .levels of output and efficiency and the' increasing profit- 
ability of exports from the United Kingdom. 

The profit before taxation for the first tunc months «f 
1973 includes a credit of £8 million (1972 £4 million) os 
account of the surplus which arises from the conversion of 
the net current assets of overseas subsidiaries at the exchange 
rates ruling ar 30 September; a credit of a similar amount 
can be expected in the fourth quarter. 

The following table summarises the quarterly sales and 


profits before taxation: 




Group profit 

* 

Group sales 

- before tax 


£ millions 

£ millions 

1972 1st Quarter 

3S7 

21 

2nd Quarter 

442 

35 

3rd Quarter 

41S 

41 

4th Quarter 

447 

44 

YEAR 

* 1.694 

141 

1973 1st Quarter 

487 

63 

'2nd Quarter 

537 

74 

3rd Quarter 

551 

82 


The charge for taxation in tbe first nine months of 1973 
consists of £67 million of corporation tax, £25 million overseas 
tax and £9 million of tax on principal associated companies, 
less credits of £13 million for. investment grants and £31 
million for a proportion of the advance corporation tax notion 
ally attributable to dividends paid in 1973 out of 1972 profits. 

The trading results for the financial year 1973 and the 
Board's recommendation of the final ordinary dividend for 
1973 will he announced pn 21 February. 1974. 


Cedar current 
account clients 
can earn 7% 

Financial Times Reporter 
A NEW STRUCTURE of 
differential interest rates for 
current account customers has 
been introduced by Cedar Hold- 
ings. tbe hanking group. 

Under the new system, current 
account holders can earn up to 
per cent, on their funds, 
according to how much they keep 
in their account. The system 
replaces the existing rate of 3 
per cent, paid to all current 
account holders. 

Cedar is maintaining its policy 
of making no charges for 
running accounts kept in crediL 
no charges for standing orders 
and providing a free postal 
service for deposits. 

The rates paid on current 
accounts are 3 per cent, for a 
balance of up to £500; 5 per cent, 
for amounts between £501 and 
£3.000; and 7 per cent, for £3.001 
or more. 


p«*r 

r:t- es C"*'.' 

J Jll'-' -i“ A, 

r o i*--. ' *■ 
sa -<n •• 

flt-f S'" 


1 P-. 


LftNDLB. GIVE THEM A CHOICE !->n .-a. *>| 

, . a 1“- iOu.-i-r ‘isfl, B4«r. :>• Ti — oil 

Wll?'. Si.a-. 'ifl-i..!' -.evi *.„• 

aa r 6-“ a"5 a-a*' lien te 
0'’is -i***, teas. wan:. 



Land and building finance 

An uiiqorr-uJ.caicd sefieric— lioo fiom ad ’efl Iras' Interest on day- 
to-day balsrca Full d mails contact G.A.S. Anderson 
GD3rl Property Finance Limited 
Otrranf Hau.-.c. Chiawcll Street London EC1Y-1UL Tel 01-6066090 
a -|. -il" I .■ ri' Goi-d» Dinisnr a Hu-J* Ginio EsiabkOml 1850 




Schools chief 
attacks ‘dolly 
bird’ adverts 

JOB ADVERTISEMENTS which 
emphasise the attractive “ dolly 
bird " image were criticised 
yesterday by a schools chief. ' 

Dr. Eileen Byrne, deputy chief 
education officer for Lincoln, said 
plain uirl* could not identify with 
the advertisements. Their achieve- 
ment potential might be affected. 

Dr. Byrne was >pcaking after 
mass meeting attended by lead- 
ing women's rights campaigners 
m the House of Commons to dis- 
cuss the Government's Green 
Paper on equjl opportunities Tor 
men an’d women. 

Mr. Alan Sapper.- genera! secre- 
tary - of the Association of Cine- 
matograph and Television Tecfani 
cians. said the question of 
discrimination against women was 
the same as that against the work- 
ing class. 

" Women are part of the 
exnloited classes— part of the class 

war. if you like — it is a political 
question.” 

Miss Patrici? Hewitt, women’s 
rights research officer of the 
National Council Tor Civil Liber- 
ties. said that lm. working women 
were not allowed to join their 
companies pension schemes 
because of their sex. 

The meeting agreed that a reso- 
lution should be sent lo the Home 
Secretary criticising the proposals 
as having " no teeth." 
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substantial growth 

Interim Statement for half year to 29 th September 1 973 
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£000 r s 

£000's 

Turnover 

10902 

9,006 

Group Trading Profit 

24H6 

1,256 

Group Profit before Taxation 

1/949 

1,139 

Group Profit after Taxation 

972 

665 


Tf 

I 
I 
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I 
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I 
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26 weeks .26 weeks 52 weeks 
ended ended. ■ ended 

29 Sept. 1373 30 Sept. 1972 31 March 1973 

£000*s 
20,490 
3,700 
3,496 
2.089 

UJC Corporation Tax for the corrant period has been caicuhted at 50% compared with 
40% for earlier periods. 




An interim dividend of 2.1 p net per 
share will be paid on the 11th January 
1974 to shareholders orrthe register 
at the 17th December 1973. 

The adjustment in the interim dividend 
to approximately one-third of the total 
dividend forecast, substantially 
reduces the disparity between 
the interim and final payments. The 
dividend of 2.1 p per share compares 
with an interim dividend equivalent 
to 0.583p per share paid last year. 

The substantia! increase in group 


profit largely reflects the increased 
ievei of sales. 

Profits from our overseas companies 
have increased by 85% and now 
contribute almost 25% to the total 
group profit. 

With increasing demand from export 
markets our expansion at home and 
overseas is proceeding unabated. 
The profits of the second half year 
are likely to be ahead of those of the 
first half, but not to the same degree 
as those of last year. ■ 


ir> 


BRICKHOUSE DUDLEY 

KAMUMCTURERS ANO DISTRIBUTORS OT ROAD ANO INSPECTION MANHOLE COVERS AND FRAMES 

Interim Report 


Turnover 

Group Profit before tax 

Coi-poration Tax 
Group Profit after lax 
Dividends: Interim 
per share 
Final 
per share 


Half year 

to 30.9.73 
£'000 
, 2.778 

460 

. ( 30 o ;> 230 

■ £30 

l.IQ25p* 
£67,803.75 


Hulf year 

to 30.9.72 
£’000 
2.142 
.395 

( 40 n „) 158 
* 337 

t.50p 
£92,250 


Year 
to 31.3.73 
£‘000 
4,621 
843 
344 

499 

l.oOp 

£9*2.250 

2.10p 

£129,150 


Year 
to 31.3.72 
£‘000 
4.646 



l.SOp 

£91250 

Jl.QOp 

£184,500 


•Shown net - under current tax system 

SSS-Jh* Directors report that the unaudited profit before taxation, for the half year to 
the oOth September. 1973 was £460.000. 

9? 19th July, we expanded our merehanting division with the acquisition 
of Cast Iron Drainage Ltd. . a specialist distributor of cast iron and p.v.c. drainage and 
nia,n P'P® 8 an ® fittings. Included in the above profit ia £21,000 to the 30th September, 

Wl-J. 

**3° announce that the negotiations tor the 
pun.hn-e of Broads* Manufacturing Co. Ltd., have now reached a very advanced stage and 
^liareholdere «vill be receiving documentation in the near future. These acquisitions will 
p-eatly strengthen the Group « prospects and allow us to take full advantage of the manu- 
Jactunng and merchant mg of our products. ^ 

Intenra Dividend. The Directors have decided to declare an Interim Dividend of l.lfcSp 
^h«A h f a n r 5nTn-t h i a - J ^? C, !; ted , ta *.® redit °[ -«S5P Per share making, a total of 1.575p per 
D«embw B73 l,a0PI shareho,aers the re S^ v at 7th December payable on the 31tf 

J. Goodridee 

Chairman and Managing Director 

GROVELAND ROAD, TIPTON, STAFFS. 
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The Property Market 


BY PETER RIDDELL 


Star (G.B.) 
reveals its 
expansion 
plans 

THE EMPHASIS at Star (GJt.) 
over the last couple of years has 
been on consolidation but this 
phase is now definitely over with 
the announcement of a whole 
series of new developments yes- 
terday. Among the main features 
Is the projection that group 
property assets ** should easily 
pass through the £1 ,000m. mark *’ 
during the two year programme 
now just started, and. the 
announcement that in the last 
12 months more than U.S. 
$250m. equivalent of currency 
has been raised on international 
markets on a long-term basis. 

' Some 300 smaller properties in 
the U.K. which do not fit in with 
the general investment criteria 
are now being sold for roughly 
£30m. lit view of these disposals 
no additional funding require- 
ment in sterling is envisaged 
based on the . current develop- 
ment programme cash flow. 

The total completed cost of 
the development programme- is 
estimated at £3 19m.. of which 
£142m. in the U.K-, £73m. in 
Belgium and Prance and £104m. 
in North America. The major 
completions are due in the year 
ending October 31, 1974, when 


over one-third of the programme 
should be finished. 

Star also announced details of 
a number of large projects 
yesterday. In London, the com- 
pany, has obtained outline plan- 
ning permission for 267,000 
square feet gross of offices and 
ancillary space in a site on the 
Albert Embankment, mainly 
occupied up till now by W. H. 
Smith. A detailed submission has 
now been made on the scheme, 
which is in partnership with the 
Pearl Assurance. The other main 
London project is on the 2.75 
acre site in Kensington High 
Street formerly occupied in part 
by Pontings store. Lengthy dis- 
cussions about the site with both 

planners and prospective tenants 
are described as “ most encourag- 
ing." It is expected that a plan- 
ning application will shortly be 

submitted, proposing 70,000 
square feet of shopping, a 175,000 
square feet gross office block, 
more than 100 fiats etc. 

The group has also undertaken 
u major expansion of its Brussels 
interests with the acquisition, 
conditional on planning permis- 
sion and vacant possession, of 
three major freehold sites in the 
centre of the city costing about 
£25m- The projects are in Boule- 
vard Bischoffsheim/rue des 
Cultes (145,000 square feet offices 
and 10,900 square feet of bank- 
ing and showrooms). Boulevard 
Bischoffsheim /Place Surlet 
Chokier (115,000 square feet of 
offices and 20,000 square feet of 
hawking and showrooms), _ and 
Boulevard due Jardin Botanique/ 
rue Neuve/ Boulevard Adolphe 
Max (30.000 square feet of shop- 
ping and 65,000 square feet of 
offices). Ail three schemes 
should be completed in 1976-77. 


Given Star’s three existing pro- 
jects in the city some observers 
may feel this is a very large com- 
mitment in view of the forecasts 
about tbe Brussels office market 
However, all the schemes are in 
first class locations. Jones Lang 
WoQtton acted for Star in these 
acquisitions. 

The group also reveals that the 
total net lettable area of offices, 
shopping and industrial invest- 
ments on completion of all 
developments will be about 35m. 
square feet, of which 7.9m. 
square feet is under construction 
and 5.8m. square feet is planned. 
Finally, the group has decided to 
change its name to English Pro- 
perty Corporation to avoid con- 
fusion. 


Industrial 
activity 


BOVIS Property Division has 
expanded its industrial interests 
with the acquisition of 38 acres 
of industrial/warehouse land on 
two sites in the south-east of 
England. The larger of the two 
purchases is a 31 acre site at 
With am Cross in Esse, alongside 
the . A12, seven miles from 
Chelmsford. The eventual aim 
here is to develop more than 
600,000 square feet of space. Tbe 
other acquisition is near the 
London end of the Ml in Oxgate 
Lane where seven acres will be 
developed for industrial use in a 
scheme worth about £3fim. Bovis 
has also recently acquired, jointly 
with Guardian Properties. 11 
acres of existing manufacturing 
space at Ashford in Middlesex on 
a leaseback basis. 


' In Readlhg, London and Leeds 
Investments has acquired a three 
acre site in Elgar Road, a mile 
from the town centre. It plans to 
develop more than 100,000 square 
feet of factory, warehouse and 
showroom space. Planning per- 
mission still has to be obtained 
but it is hoped to start construc- 
tion work within three months 
with completion in mid-1975. , 
Grant and Partners negotiated 
the purchase on behalf of London 
and Leeds and will act as letting 
agent in conjunction with 
Nicholas, which acted for Robert 
Con and Sons, the vendor. 

In the Midlands, British Rail 
Property Board has agreed terms 
with Richardsons Development, 
the Oldbury based group, for the 
development of an eight acre 
industrial and warehousing estate 
on tbe site of the former motive 
power depot at Fordbouse Road, 
Bushbury. Wolverhampton. 
Under the usual British Rail 
agreement both parties will share 
in the income and growth of the 
scheme which will provide about 

150.000 square feet of space. 
Neale and Alldridge will be the 
letting agent. Richardson already 
has a number of Interests in 
Wolverhampton and is currently 
developing the former Courtaulds 
site with 500.000 square feet of 
industrial and warehouse space. 

Wingate Investments reports a 
series of lettings on its recently 
acquired 33 acre City Station 
industrial site in Norwich. Status 
Discount, the retail warehouse 
group, has taken a 50 year lease 
on a 43,000 square feet unit at a 
rent of £120 a square foot It 
will be used for the sale of 
carpets and furniture. Another 

41.000 square feet unit has been 
let for a wholesale cash and 
carry warehouse. Wingate states 
that negotiations are also well 
under way for several more units 
of the 320,000 square feet stiLl 
to be constructed. Savills and 
Percy Howe are -the joint letting 
agents. Wingate is undertaking 
a £700,000 scheme in Wembley 
Park in London where it intends 
to build a 47,000 square feet 


warehouse with 6.000 square feat 
of ancillary offices. Construction 
should be finished by the end 
of nest year. Trevor Burfield 
and Co., is the letting agent. 


Southwark’s 

strategy 

THE MAIN London story of the 
week has involved SouThwarb 
Council's strategy plan for the 
13S acres of Thames-side between 
Blackfriars Bridge and Surrey 
Docks which was. as expected, 
approved on Wednesday evening. 
This decision does not give the 
Council any specific new powers 
but does at last provide some 
clear guidelines for the negotia- 
tions with developers on the 20- 
plus sites in the area, and would 
also provide a point of reference 
in the not unlikely event of a 
public inquiry on any applica- 
tions. The basis of the plan is a 
mixture of uses but since the 
revised strategy was produced 
earlier this year a number of 
revisions have been made — in 
particular the reduction in tbe 
plot ratio on the office space In 
the zones of mixed development 
from 1.5 to one to 1.3 to one. 

The decision was made despite 
a last-minute bid to hold up 
approval by Claudius Properties, 
the Christopher Booker and 
Bennie Gray company, which 
submitted an offer on Tuesday 
for the Hay's Wharf paVt of the 
site. This offer, which is bein'; 
presented somewhat optimistic- 
ally as an alternative to the pri- 
vate developer’s plans, is on the 
same basis as the Claudius pro- 
posals at Tolmer’s Square near 
Euston. The company is propos 
ing the same office content as the 
developers but intends to sell the 
completed investment and return 
the profit*— estimated by it 
more than £lWm. — to the loca 
council. But the offer was made 
conditional on the strategy plan 
not going through. 

This condition was totallv re- 


jected by Southwark, one _ of 
whose leaders described the iasi 
minute a* “ damn cheek " in rela- 
tion to three years of prepara- 
tions of the pian. The Council also 
disputes Claudius's argument that 
acceptance of the stra'ciiy pl-> n 
will post land values up shamly. 
The specific Claudius offer will, 
however, be considered by trie 
Council ilthough it is sceptical 
about some of Ihe Booker/ Gray 
pro. 'll projections ana be^cves 
they underrate the potential, 
planning benefit.. This is 

the area where the Council •..MI! 
now be concentrating atten- 
tion ami P is dear tfsat *hc 
devr’epers face tough r.e.^oi ra- 
tions on the housing and social 
content and on the scale of the 
office development. There ?s also 
likely to be Increased interest is 
securing a share in .the growth 
Of profits. The first main test is 
likely to arise over Lain? Devel- 
opments' scheme on Banksidc 


OUT AND ABOUT 


• Over the past few years Wool- 
worths has increasingly been 
looking at the property poten- 
tial of its stores and the most 
recent move has involved some 
of its prime central London out- 
lets. As previously announced 
the group intends to close the 
store" on the eastern side of 
Oxford Street with the aim of 
developing it in a new retailing 
format. A working committee, 
including Arnold Hammond of 
Leavers, has been looking in to 
the subject and has suggested 
an “up marke.t shops within 
shops " project. The scheme will 
not be similar to other multi- 
unit operations both because of 
the size— about 70.000 square 
fept on three floors — or image, 
with the emphasis on the fashion 
end of the market and well- 
known names There have been 
inquiries from all kinds of 
retailers, who will be able to 
retain their own identity within 
the overall design approach. 


Fashion groups are especially 
interested jnd there will be a 
range nf food retailers. There 
are also ideas about a flexible 
exhibition and selling area for 
retailers, like toy companies, 
with a seasonal trade. The group 
is thinking in terms of offering 
leases with a hase rent plus per- 
centage or turnover. Tbe pope 
is that the new store will be 
in operation by the summer of 
1975 thou ah Wool worths is look- 
ing at ways of bringing it into 
operation earlier. 

O The main overseas news of the 
week has conn* from Mackenzie 
Hill with the announcement that 
it has extended its international 
network even further with the 
formation uf u new Brazilian 
company based in Sao Paulo. In 
line with the groups usual 
policy the company will be uimer 
local management control. 
schemes costing £7 .5 m. have 
already hcen announced. One is 
a 350.000 square feet gross office 
project in Sao Paulo, at the inter- 
section of the Avemda Marginal, 
an urban motorway, and the 
Avenida Eusebio Martosn. Sue 
work on the 26 storey building 
will start in January' with com- 
pletion in .Tune 1975. The other 
development is a £2.9m. shop- 
ping complex on a 12-acre site in 
San Bernardo Do Campo, near 
Sao Paulo. This scheme should 
also be completed in mid-19io. 


0 Mackenzie Hill also expanded 
its French operations into the 
shopping sector, where few 
British companies have so far 
become involved. It has been 
selected by the regional planning 
authority of the Loire depart- 
ment against competition from 
French groups to develop a 

400.000 square feet shopping 
centre costing £10m. in Saint 
Etienne. There will also be 

150.000 square feet of offices plus 
parking for 2.000 cars. Work will 
start next year with completion 
hy 1976. 

• Chown Securities* develop- 
ment programme is making an 


impact on rental Income with a 
scries of lettinss now being 
announced. It has, for ex- 
ample, let D. H. Lawrence 
House, its recently completed 
44,500 square feet nfliee block 
in Clarendon Street. Nottingham, 
to the City of Nottingham. A 
runt of £60.-150 a year was ob- 
tained. Conrad Phoenix was the 
letting agent. Chown lias also 
let a renovated 16.000 square 
feet factory in Cation Way. 
Stevenage to Kodak at a neat of 
more titan £l a square foot. 
Richard Enibersun was the let- 
ting agent. 

• MEFC has acquired a well- 
known building in the eontrcjC 
York— number 15-20 me 
Shambles which has a frontage 
of about 90 Feet. Until roe-rtiy 
the premises have been occupied 
and owned hy Mr. Ernest 
Shepherd as restaurant and part 
of the property is listed a* beip.q 
of historic or architectural in- 
terest although most has been 
built post-war. MF.PC intends m 
adapt the premises for a wider 
range of uses wiih possibly four 
or five shops in keeping with the 
general charaeti-r of ill e stroei- 
Hillier Parker May and lluwiten 
acted for MEPC and is the letting 
agent. 

0 As a further illustration oMts 
growing development side GIN 
Properties announces that it is 
undertaking a £2.5nt. industrial 
scheme on a 25 acre sue in 
Dawlev Road. Hayes, in associa- 
tion with Sir Robert .Me Alpine 
and Sons. The site, formerly the 
Plant Depot ‘or McAlpines. is 
between the M4 and M40 mo,or- 
wavs. about four miles from 
Heathrow airport. The property 
is to be developed to provide 
industrial and warehouse units 
from 20.000 square feet upwards 
built to tenants' requirements 
Healev and Baker acted for CTN 
while* Strait and Parker repre- 
sented Sir Robert McAlpme and 
Sons. Both will act as letting 
agents. 



INDUSTRIAL & BUSINESS PROPERTY 
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A Dc.chnnwni by CHADDESDEN INVESTMENTS LIMITED* 
in conjunction with NORWICH UNION INSURANCE GROUP 
•A member of ttv Viking Prcp-mv Grow 

NOTTINGHAM 

"Queen of the Midlands" 
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square 55,000 feet 

Prime City Office Location 
Extensive on site car parking 
LAMBERT HOUSE • TALBOT STREET 

for further Information & Brochure jppty 
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HEALEY & BAKER— 
established 1820 — is an 
independent practice . 
with a large professionally 
qualified staff fully 
experienced in porfolio 
management and 
in advising on all 
investment aspects of 
Real Estate throughout 
the U.K., Republic of 
Ireland, France, Belgium 
and Holland. 
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" Factories 
and Warehouses 

^ssssss^^iJisasssss^sm^ 

S BORDON, Hants. 

New faaory and Warehouse 
Development • 

v'=M Units of 643DO sq. ft.-40,000 sq- ft. 

IS TO LET 

Ik CAMDEN, N.W.l 

Multi-scorey Factory/Warehouse premises 
M Units: 10^)00-56^00 sq. ft. 

TO LET 

'S CATFORD, S.E.6 

Factory premises # _ 

Phase I 24^50 sq. ft. + 12W0 sq. ft. offices 
fcjf TO LET 

fa COVENTRY, Warwicks. 

New Warehouse/Factory Units 

11,530 sq ft. Immediately Available/ 14,070 sq ft. 

TO LET 

ij PRESTON, Lancs. 

$?| Modern Office Block 
rfrt from 2,750 sq.ft. 

S TO LET 

$ SOUTH OCKENDON, Essex 

fe; Mod. s/s Factory + 2 storey office block. 

approx. 30.000 sq. ft. 

||i TO LET— £17.000 p.a*. 

P WAKES FIELD, Yorks. (M62/M1) 

New Warehouse. 

Ifii 10.000 sq.-ft. on I acre 
*?5 TO LET— Feb. 1974 

|| WALLINGFORD, Berks. 

New s/s Warehouse. 

JHj 11350 sq. ft- clear space, eaves height Iff 
TO LET— £8.520 pax 

(All Properties Subject to Contract and Availability). 

I King & Co 

P Chartered Surveyors 

1 Snow Hill. London, EC1 A 2D L 
m Telephone 01 -236 3000 Telex 885485 
Hvv Also in Manchester, Leeds and Brussels 

• - , ».*#•- 'r- . — , -v” v ;-y*w 



South London Offices 

Streatham Station 
Development Phase 2 

Remaining 
40 / 80 , 000 -sq.fL 

Enquiries from Occupiers able to support Office 
Development Permits are invited:- 
Sole Agents- 


m 


I JOES UK 

ffllHTOH 

Chartered Surveyors 


6 Barclay Road. 

Croydon CR9 1UQ. Surrey. 
Tel: 686 6821 

Ref: REG. 
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Outstanding office prcperty 

Beautifully proportbned rooms. Luxuriously 
decorated. Alt modem facilities 


HEALEY & BAKER 

$[. G-’orqe Street Hanover Square 
London VV1A3BG 01-629 9292 
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g ® . ■ ; J . decorated. All modem facilities 

IndUStnai ll Fbor ansa 15 . 128 sqfl 

Site 


Onlysuitabb lor a tenant requiring supe±i accanmodation 

For full details and brochure please apply the Joint Sole Letting Agents’- 
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NiWa London 

Approx.0'4acre 
Freehold for Sale 


Richard EIHs Chartered Surveyors 

6/10 Bruton Street, London W1X8DU Telephone:01-499715t 

of UKKion.ScollanABeloiuni.FifatmHoBand.Gtennftny'.SQutliAtfica.AuBlrefla. Canada 



Estate House 
130 Jermyn Street 
London SWIY4UL 
O1-S30 1070 
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26/28 Sackvrille Street 
London W1X2QL 
01-734 8155 



Richard Ellis 


CANNON FARK 

Industrial AAiarehousing premises 
from 4,000 sq. ft upwards. 

A Local AuihOUTy comprehensive industrial and commercial development in the ht jN of 
Middlesbrough ideally located ior reiving Taosside. Large and small units lor servico 
industries, disiribuiion centres, warehouse}, drawing offices etc. 

Adequaio car and lony parking. 

COMMUNICATIONS pattern includes the freight Finer terminal and inter eitv passenger 
services, the overse as container servii es .it Teesport. Tccsside Airport. 

PH AS E 1 : 4.000 to 4.800 sq. 1 1. units Now under construction. » total of SO SCO cq. ft. 
of industrial Moor space plus roads and services. Units available in Autumn 1 973. 

PHASE 2 : 7,200 to 1 0.000 sq. ft. units A total of 1 40.000 sq. It. will be available. 
Construction stnrts early in 1 974. 

PHASE 3: 12.000 to 15,000 sq.ft, units Four units totalling 52,600 sq.fr 
This phase also piovides for 50,000 .-q. ft allocated to ' peoal offices and amenity 
centre including icsteurant. licenced bar, cafe and medical facilities. Units in 2nd and 
3rd phesw can be built to sun specinl requirements. 

Enquiries lo the joint selling agents or to Teussitle Caunry Borough Counci!. 

Storey Sons & Parker. Weatharall G reen £r Smith. 

1 09 Albert Road, M iddlesbwjugh, . C M A H ause. Park Place, 

TeassideTSI 2PW, Telephone; 064 2 48301 LeedsLSt 2HP. Telephone: 0532 <143066 

or Newcastle upon Tyne.Tolephone :0632 26291 or Londan. Telephone : 01 >406 6944 


The Financial Times Friday November 23 1973 
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High Holborn WC1 

New air conditioned offices 
23,606 sq ft 

To be let 
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A self contained unit comprising the entire 
Ground, Mezzanine and three upper floors 
with exclusive use of a prestige 
Entrance Hall. 


Debenham Tewson & Chinnocks 

Chartered Surveyors , 

Bancroft House Paternoster Square 
London EC4P4E7 

Telephone 01 -236 1520 Telex 883749 


AUCTION THURSDAY 13th DECEMBER (unless previously sold) 

IN OUR DUBLIN SALESROOM 23/24 ST. STEPHEN’S GREEN 

NOS. 25-25a ST. STEPHEN S GREEN and 14 KILDARE ST., DUBLIN 2 

A unique opportunity to acquire prestige retai i/banking hall/showroom and office premises in an 
outstanding position in the heart of Dublin’s most favoured commercial location. Its extensive 
frontage to SL Stephen's Green offers excellent potential for re-furbishment or re-development 

TOTAL EXISTING FLOOR AREA 11.750 sq. ft. aZTPlpI - 

FRONTAGE 40' TO ST. STEPHEN’S GREEN. J \ 

2 CT TO KILDARE STREET. J _j J_ 

VACANT POSSESSION OF THE ENTIRE. ! - jr - -jj Sajgrigfc 

PART 999 YEAR LEASE. FART LEASEHOLD I j _ ~~ 

UNRIVALLED PRESTIGE POSITION CLOSE TO jj nrJF| i I |Q C B R P P P 

SHELBOURNE HOTEL AND IRISH HEAD- j | M»RB _ I IOI LI UJ |=i Rtf WM 03 

QUART ERS^OF^MANY INTERNATIONAL Zj - =|| jpg jjj=j 

ILLUSTRATED BROCHURE AVAILABLE ON • # J _ _ j|| | |j jj | jjffl fffl fm 

Solicitors having Carriage of Sale : j 0 "^TTmiHi 

MESSRS. FITZPATRICKS MR M J J S 19 SflLAfil 101 i l§l| fj »5 U\ 111 1 

Stophcn Court. St. Stephen's Green, Dublin 2 A * r I 1 M > 
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E.C.S 

OFFICE SUITES TO LET 
120sq-f t. — 2,500sq.f t. 

Opposite the Stock Exchange 

^ Lifts. Central Heating. Porterage. ^ 


AIASOP&CO 

Real Estate 


6 POULTRY LONDON EC2R 8ET Tel: 01-248 1451 




CROW, WATKIN & WATKIN 

OFFER FOR SALE BY TENDER 
tCIosins Dale 14th DECEMBER. 1973) 

THE DORKING METHODIST CHURCH SITE 
SOUTH STREET. DORKING. SURREY 

Untlinc Planning Permission for Erection 
of three-storoy buildsng containing 
> .KUL'Nll FLOOR SHOW ROOM (2056 sq.ft. » 

TWO FLOURS OF OFFICES OVER (5320 sqJt.j 
CAR PARKING UNDER 
and the Erection nf two-starry block of 
6 FLATS with GARAGING under 
Particulars from. 

CROW. WATKIN & WATKIN. 

16 South Street. DORKING, Surrey. TpL 4455 
Associated Offices: Reisale. Surrey and Wcblerham. Kent. 


23 *4 ST S > EPHELN'S GR-Em DUBLIN 2. Tel- 64471 
35 GRAND PARADE COnK. Tel. 25079 
S EYRE SQUARE GALWAY. Tel. 3107 


sq. 1,600 ft. 

NEW SELF CONTAINED 
OFFIGES 

Close to Charterhouse Square, E.C.1 


Hampton & Sons 


9 Dowgate Hill, London, EC4R 2TD 
Tel: 01-236 7831 


A Deacon Development 

New Warehouse/lndustria! Estate 

xf ord Road 

Handing 

Units from UOOOsq ft/Ready Feb 1974 
Clear Space-Ample v ^ ■nt^xnaaescr. j fd e** 
Loading/Parking Space l^inga- CcN^i 

£ISn»»tULLmtalECM3I>C 1 
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SUTTON TOWN CENTRE PROPOSED REDEVELOPMENT 

REMAINING 30,000 SQ. FT. OFFICES 
TENANT REQUIRED TO SUPPORT ODP 


DIXON, HIND & CO. 

32-34 HIGH STREET SUTTON SURREY 


# Strutt and Parker 


01-642 0022 


ST JOHN’S SQUARE E.G1 

8,500 sq.ft. 

Entire self contained 
air conditioned office 
building to let 

Apply sole letting agents 


Jr Strutt and Parker 

13 Hill Sired London W1X8DL. Tel 01 -629 7282 


k By Order of the Secretary of State for Defence 

WEMBLEY, Middk. 

India Pavilion. First Way 

MODERN FREEHOLD 

FACTORY & OFFICES 

Total Floor Area 

approx. 50,100 sq. ft. 
(4653m 2 ) 

Total Site Area 
approx. 1.67 ha (0.67ha) 

Vacant Possession on Completion 

FOR SALE BY TENDER 

Closing date : Noon, Tues. 8th Jan. 1974 
Sole Agents 



Bp Order of Trustees. 


ROMFORD, ILFORD, CRAYFORD 
17 Freehold Shop Properties 

held for_investment 
to be sold by Auction in 6 lots 
on 15th January 1974 



- - -tTt- 
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Chartered Surveyors 
Land and Commercial Dept. 
135, SOUTH STREET, ROMFORD. 
Tel: Romford .45004. 


77 Grosvenor SL London WIA 2BT 01-629 768* 

and Edlnbursli. Paris. Amsterdam. Sjrdnes. Melbourne. BrtsbsM 


brcatliinii space 


The Centre, Charles St., West BnnmndL 
5 new warehonses To Let. 

9,500 sq. ft. to 25.900 sq. ft. 
Completion December 1973. 

Unit 30, Somers Road, Rugby. 

New 30.000 sq. ft. warehouse To Let. ‘ 
On rapidly developing industrial estate!/ 
Immediate occupation. 


tUMfwjftMtndonWC! 

01*404 5791 
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The Fmandal. Times Friday November 23 1973 

Northstar House 
556/564 Holloway Road N7 

Prestigious Air Conditioned Office Building 
of approximately 32,000 sq.ft. 

Fully air conditioned # Fully carpeted 
ifc Two passenger lifts . Car Parking 
^ Tinted glazing rfc Easy access to West End and City 

For full information apply Sole Letting Agents 

Henry Davis & Company 

101 NEW BOND STREET LONDON W1Y9LG Tel: 01-499 2Z71 

A development by 

Star [Great Britain] Holdings Limited 





OVERDRAFT 
16 ft PLUS? 


Realise capital on your premises 
and only pay 






4i% P.A. 


- on the proceeds without affecting 
security of occupation 
Clients have substantial funds available 
to purchase Leasehold or 
Freehold Commercial Property 

Communicate in strict confidence with : — 

SOLE RETAINED SURVEYORS 

Dudley Samuel & Harrison 

Surveyors. Valuers & Estate Agents 

11 Bruton Street. Berkeley Square, London W1X8BN 
telephone : 01 -629 7111 


Land has proved to be one of the safest ways of investing your money. 

Unlike stocks and shares, which can fluctuate up and down dramatically, land 
prices have continued to increase steadily. 

Nevertheless, land purchase still needs expert advice. That’s why you should come 
to Savills. At Savins, we have a lot of experience in the buying, selling and 

management of estates. ' . # , 

We will give advice on land for fa rmin g, sporting or leisure pursuits through 

our London and eleven branch offices. ; . 

We can also offer you our Farm Management Service, either running the farm 
completely or simply acting in an advisory capacity. v 

You should find out more about SaviUs. That way you find out more about 
investment in land. 



COMMERCIAL RESIDENTIAL AGRICULTURAL RATING & BUILDING SURVEYORS 
20 Grosvenor Hill, Berkeley Square, London Wl. 01-499 8644. 

Offices at: Banbury, Beccles, Chelmsford, Fakenham, Halstead, Hereford, Holt, King’s Lynn, Lincoln, Norwich, Wimbome. 


sit 


KINGSWAY W.C.1 

MODERN 

OFFICE FLOORS 

14,230 SO. FT. (1 322m 2 ) 

lease for sale 

Apply Ref W/RD 


i 





Vfillier 

Parker 


May & Rowclea 



// Ulwvonwi — 

and Edinburgh Paris Amsterdam Sidney Melbourne Brisbane 


Important commercial property 

BRUSSELS - PORTE DE NAMUR 

2 separate buildings and parking space, 

1.302 sq.m, ground. 

Area of 3.800 sq.m. » 

Net annual income : 1 .400.000 B.F. + Index. 
First class tenants. 

Price : 20.000.000 B.F. 


p 


Final Announcement 

fteehold Shop Property 
for Sale by Tender 

10 Euslon Road, Moncambe Lancs. 

©Town centre location in prime position 
e Retail or office use. 

Closing date: Noon Friday November 30th 1973 

Richard Ellis Chartered Surveyors 

6/10 Bruton Street, London W1X 8DU Telephone: 01-499 7151 

City of London. ScoBand. Belgium. France. Holland. Germany. South Africa. Aushafia. Canada 



Richard Ellis 





DEVELOPMENTS 

Avenue de la Toison d’Or, 17 a - 1060 Bruxelles 
T6L: 13.84.50 


FOR LOCATION OF 
INDUSTRIAL AND 
COMMERCIAL PREMISES 

Canton 

JANE CARDEW ASSOCIATES, 

47-49 Brompson Road. 

London 5WJ 
01-588 6108 


land 

45 acre hanguton church^hove (UT) 

30 H-ATS LANGNEY, 

,0 ACRES 

lIKs shssl. 

DRAYCOTT & PARTNERS 

SBm,y Til e phone Undng 

10-12 South Street, Lancinfc. 

iochko Offic e*-* . 

Little Eaxt Street. BrigMSB 


Solicitor:- 1 - . . __ 
uxiota Office^ , t VIVIEN NEL L * f A* 

Little East Street. BrUMsn RoieWU. "IW 

» Earthen*** * 
riog-by-S«a- _ 


aSKeTSy Wd. 59121 


OFFICES 

URGENTLY REQUIRED 
FOR CLIENTS 

1 5,000 to 30,000 sq. ft. 
ideally 20,000 sq. ft. 

Up to 30 miles S., S.W. or W. of London 
RENT OR PURCHASE 

Details please to; 

ALLSOPP & ASSOCIATES 

54 UPPER MONTAGU ST., W1H 1FP. 0M02 6244 



RHYL— NORTH WALES 

FREEHOLD BLOCK of 3 SHOPS In premier position of 

HIGH STREET 

tnlli only approximately 5 years ago 
NOS. B— 46 HIGH STREET 

NO 42 Frontage-. 17ft. Deplii: 58ft pins Stmwroom over of similar size, offered 
with FULL VACANT POSSESSION. 

NO 44' Frontage: 17ft. Depth: Slih. plus Showroom over ol si m i l ar size, let 
lor a term of 14 years tram uw wib June 1968 at an exclusive rent 
of £2,500 p.a. rlslna In I9i« to C.ISO p.a. .... . , 

NO 48 Frontage* la fL Depth 50ft. plus Showroom over of similar size, let 
for a term of 42 years from the 22nO April tOffi at an exclusive rent 
of £1.050 p.a. subJen to renew upwards only. In 1852 and 1096 to 
the then rental* value. 

FOR SALE BY PUBLIC AUCTION 
on WEDNESDAY 28Ui NOVEMBER 1913 
at the WESTMINSTER HOTEL, PROMENADE, RHYL, 
ai -JO pm. sharp 

WILFRED EASTLAND & CO., 

Chartered Surveyor* 

77 HIGH STREET, RHYL 

Tel: am/«6« 

and at LLANDUDNO fc COLWYN RAY 


WATFORD 

LONG LEASEHOLD OFFICE & 

shop Investment 

12,000 sq. ft OFFICES & 7 SHOPS 
LET & PRODUCING 

■ £7,160 p.a. Nett F.R.L 

OFFICES LET TOT INSTITUTIONAL TENANT 

VERV SUBSTANTIAL REVERSIONS 
COMMENCING 1978 

PRICE £325,000 

GILBRAY HOLDINGS LTD., 

Hiligate House, 26 -Old Bailey, 

LONDON, EC4M 7HJ. 01-248 7261 
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lie second phase of Kings Cross House 
6R636sqft gm, 


An important new 
office development 
to let close to the City 
and West End 






l 
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Further Information may beobfttinedftomJo&tfSc^ 

Anthony Lipton& Co Alan Gale RS.VA 

13 StannoMGate,P£^Lan^LontoWl TOSfanhopeGafetPciilcLcineiLonclonWl 

Telephone: 01*499 8666 Telephone: 01*493 3486 0T629 7167 ^ 

ItC 

A Development by Town & City Properties Limited vL 
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Scottish Gas Properties 
ForSaleatDimferinine 

*L Former Gas Sho.wroom 
4 Canmore Street Dunfermline 

. .Spacious premises on two floors wtfti 
double fronted shop and offices downstairs, 
former demonstration theatre and offices .* 
upstairs- Lift to upper-floor. Rateable Valu*£9l3 
No ground burdens . ■ 

Immediate entry can be arranged - • 1 V 

2. Fitters Depot. Stores Building end Car. 
Park 

Canmore Street Dunfermline 

This property comprises a large basement 
extending from No 7 Canmore Street to the Car 
parking area adjacent to No 21 Canmore Street 
and connecting with the stores building to the 
rear of No 21 Canmore Street. 

The main building at 7 Canmore Street 
comprises a ground floor, two upper floors and 
floored attic. Lift to basement, first and 2nd 
floors. Rateable Value to be determined. 

No ground burdens 

Date of entry to be arranged. . 

For further particulars and arrangements to 
viewwrite to Design and Construction 
Engineer, Scottish Gas, Granton House, 

340 West Granton Road, Edinburgh EH5 1YB or 
telephone 031-552 627 1 Extension 531 or 671. 

Sealed offers to be sent to the Regional 
Secretary, Scottish Region, British Gas 
Corporation, Granton House, 340 West Granton : 
Road, Edinburgh EH 5 1YB. ^ 

The closing date for offers 
is 12 noon on JgK 

14 December 1 973. SCOTTISH GAS 


Give your staff 
§L and business 


fflH 

§1 



People work better m a pleasant air 
conditioned environment and with 
offices in Alpha Tower, ATV Centre. 
Bi rmingham , you are also assured of 
the address your company’s prestige 
demands. Apart from its good looks 
and superb views over Birmingham, 
Alpha Tower has already taken its 
place as a landmark. 

We're letting in floors of 7.000 sq ft — 
that’s spacious accommodation for 
over 100 people. 

If you'd like to know more, contact 
us and well arrange a visit. 

Alexander 

Stevens 

* & Company 

IS WATERLOO STREET. 

BIRMINGHAM B2 5(1 G. 

021-543 0674/516 


Edward Erdman 


REMINDER! 

Closing Pate 30th November 1 973 
FREEHOLD 

20.5 ACRES (approx.) INDUSTRIAL LAND 

LONDON BOROUGH OF 


FOR SALE BY TENDER 
Closing Date 30th November, 1973 

Brochure from joint agents 

William A, Bull 
-mot & Company 

ST. IVES 

5 MILK STREET COLOMBIERE PARADE 

LONDON EC2V 8AU ST. HELIER, JERSEY 

TEL: 01 -600 *5352 (3 lines) TEL: CENTRAL 241 5B 




V COMMERCIAL/INDUSTRIAL 
W DEVELOPMENT FINANCE: 

W Medium Tern Funds 
1 now available j 

' 5-10 yrsjnterest-oniy. a 

Minimum transaction £250,000 AH 

Fufi details of competitive rates from Britain's JHm 
leading property finance consultants . 


PETER G. HIRSCH& GO. L TO. 

75 Berkeley Street, London, WJ. 
Telephone: 07-629 5057 




w». \ 




Buy a view of historic Paris 
on the sunny side 
of "Panorama” 
near the Eiffel Tower 
s. on the new "Front x< 
de Seine” Jkv\ 


Panorama will be ready for occupancy in the Spring of 1974. 

There are luxury apartments (from one to four 
principal rooms, with surfaces between 33 m 2 and 88 m 2 ), 
each with fully-equipped kitchens and bathrooms, 
wall-to-walf carpeting and 
targe floor-to-ceiling sliding windows. 

The exceptional location of the tower makes it 
idea! for a pied-a-terre in Paris, a permanent executive 
suite or as a rental investment 


JOHN ARTHUR & 




COMi'V.N:; : •! "'VAN' 


174, boulevard Haussmann - Paris 8 8 - Tel. : 924-93-33 
Visit : 15, Quai Andrd Citroen - Paris 15° - T6I. : 577-94-77 



&Sons 


COMMERCIAL & INDUSTRIAL DIVISION 


LEEDS 

Fronting Wortley Ring Road 

Jm M621 (OPENING SHORTLY) 

NEW LIGHT INDUSTRIAL/ 
WAREHOUSE UNITS 

L 23,628 sq. ft (2 195.11m 2 ). 

2. 19,690 sq. ft. (I 829.26m 2 ). 

To LET 

Apply Leeds Office 


■ 5 Templar Street.. 
Leeds LS27NU ; 
Telephone 0532 20144 

; .1 xan i Bonk House.'. 

\ ‘ '10GQueen,Street, 

• Sheffield Si 1UF 
Telephone 0742 79102 



ussy 
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FACTORIES & WAREHOUSES 


Park Royal, N.W.10 

6.500 sq. ft. 

High Wycombe 

8,600/17,200 sq. ft. 

Greenford, Mddx. 

9.500 sq. ft. 

Bicester, Oxon. 

18,300 sq.ft. 

Feltham, Mddx. 

24/29,000 sq. ft. 

Dunstable, Beds. 

43,000 sq. ft. 


South Manchester 

154,225 sq. ft. 

Birkenhead 

3,260/9,550 sq. ft. 

Salford, Manchester 

12,260/26,800 sq. ft. 

Aintree 

54,600 sq. ft. 

Crick, Northants 

12,000/30,000 sq. ft. 

Halesowen, Worcs. 

i 5,000 sq. ft. upwards 


For details of these and other properties throughout the U.K. 
app!/;— . , 

Chartered Surveyors, . __ 

! South Audley St., London, Wl Y 6JS CjHdttlllPflfllfl 
Tel: 01-491 7880 Telex: 24330 ' VV™V /V11<UI1 
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9 Dowgate Hilt London, E.C.4 
01-236 7831 


FOR INVESTMENT 


1 


By order of T. Borthwick & Sons 
(U.K.) Limited 

FREEHOLD 

COMMERCIAL 

SITE 

1 .1 ACRES with development 
potential or for owner occupation 

LONDON SE8 

with 145000 sq ft Cold Store/ 
Warehouse 

FOR SALE 

BY TENDER 

TENDER DATE 
18 DECEMBER 1973 

Apply Sole Surveyors 


CONRAD RTIB LAT &C QMMNY MilncrBonSfitodmWlMttA QME«» 

SCOTTISH WnCT-SBOLALGtfSCENT- GLASGOW G37SL- tW«J2W7 


FREEHOLD 
SHOPS INVESTMENT 

33/35 & 43 SPRING GARDENS. 
BUXTON 

(Close M&S a Woolworths) 

F.R.I. leases to private trader & 
Baxters, butchers. 

PRESENT HBMTS 

£2,950 p.a. 

- Early Reviews 

OFFERS NEAR 
£50,000 

CAVANAGH & CO. 

75 HOUNDS GATE. 
NOTTINGHAM NG1 6BB 
Tel. (0602) 40747 


CITY OF PLYMOUTH 

2 Small blocks of investment properties 
with IS houses In all. S modernised 
lone vacant i and 7 uiunodemised (two 
vacant). Rent Increases on modernised 
properties Phased over 3 years. 
£55-000. FREEHOLD 

FOX & SONS, 

D Wlmole Street. SL Andrew's Cross. 
Plymouth. Tel. 20556.9. 


BECKENHAM. Kent. Factory Investment, 
£2.000 square feet, occupied by Public 
Comwiiiy subslolanr. Existing rent 
£1 3.-500 p.a. with rent review in 1975. 
Full details from MELLERSH & HARD- 
ING. Chartered Surveyors, 43, SL 
James's Place. London SW1 A 1 PA. 
Tel. No. 01-*93 6141. 


WANTED 



PRIME FREEHOLD 
SHOP INVESTMENT 
FOR SALE 

HIGH STREET 
SLOUGH 

Let to first dass covenant at 
the LOW RENTAL of 
£3,000 p.ajc. 

Valuable Reversion 1976 
PRICE £72300 
Sole Agents 


MiCHAELmy 
BERMAN it# 
& CO 3499211 


INVESTMENTS SOUGHT 
AND BOUGHT 

for clients — from 
£50.000 up to £1.000.000 
Industrial, Commercial and 
Shops. Leasebacks willingly 
considered. Vacant Freeholds. 
Factories. Offices and 
Warehouses (post 1945) 

Contact 

jack Mendoza or 
Jane Leiyveld 


01-935 8341 

39, Crawford Si, London, Wl H 2BS 


NEAR HAMBURG, 
W. GERMANY 
APARTMBff BLOCK, BUILT 1' 
63 dwelling units. district heating 
rent DM 350.000. Puncherint 
DM 5.2m. No land transfer 
Immoblllea Htlnimp. D 21 
burg 90, HeinckKane-Wa, 

140/ 760 20 04. 


m 


PROPERTY COMPANY 

with substantial funds and planning 
expertise interested in the purchase 
or joint development of residential 
commercial /industrial sites or pro- 
jeets. Write Box T.2480. Financial 
Time*. 10. Cannon Street. EC4P 4BY, 



Properties and Site*;- For 
In Hamburg, W. 

Established Aoent Offers 1 
fronupe Property: cencraw 
suitable for Office Blacks. AO 
and Showroom*. Other PiW*f 
Sites also available. Contact F* 
WittiHipton. Marc lie star M2D -** 
funner de mis. 


REAL ESTATE FOR SAtE 

GREECE (PELOPONESE) 

South cast of Naoplion, 93 h* °* 
with 690m of seaside 
Incorporated Company. . Wri* 4 
postal o 107, CH— 1211, Gen** 


MORTGAGES 
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The Financial Times Friday November 23 1973; 
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Anglia Commercial Properties Limited 

announce that they have 
acquired new offices at Southend-on-Sea 
as part of their continuing expansion programme 

From Monday 26th November, 

Bernard Mabeythe Managing Director, 
and his staff will be available at 

Chartwell House Churchill Square Southend-on-Sea 
T elephone 0702 812555 

The offices at Colchester and Leicester 
will continue to operate on a regional basis 
under the control of the existing management 

Colchester Office RG Starkey-Green TD 
Clarendon House North Station Road Colchester C01 1UX 
Telephone 0206 47333 

Leicester Office AHB Sawden 
5 Museum Square Leicester LEI 6UF 
Telephone 0533 546496/546540 


-cnester 


Anglia -the developing company 
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For Occupation or Redevelopment 

FOREST MILLS, 
ALFRETON ROAD, 
NOTTINGHAM 

For Sale with Vacant Possession 

Freehold Commercial Premises 

Total Floor Area 160,000 square feet 
including 16,500 square feet Office Building 

■ Site area 1.75 acres 

Apply Joint Agents 


HALLAM BRACKETT & CO 

, .CHARTERED • S Ufl VEYOflS •' 


8 Low Pavement Nottingham 
Telephone 0602-51414 


Commercial Department, P.O. Box I, 30 High Street, 
High Wycombe, Bucks HP! I 2AQ Tel: (0494) 21234 

with other offices at Aylesbury, 

Princes Risborough. Amersham. Beacortsfield, 

Gerrards Cross, Farnham Common 
and Consulting Rooms at London, W.l. 


a black country bright spot 

For Sale by Tender 

Closing date Tuesday, 1 1th December, 1973 (subject to prior sale) 

Lot 2 


Lot I 

22 Acres Industrial 
Development Land 

Estate roads and sewers constructed 
existing outline planning consent 
for Industrial development . 

First class location for 
industrial distribution and 
service trades. 

□□Grim ley & son 

□□ 


CHARTERED SUBWVORS 
Trntie Stmat Bmngrtam 82 5DX 021 8430000 
London OKce Oi 9300288 



Excellent Industrial/ 
Warehouse Investment 

5 acre site 

£60,289 per annum total income 

Modern accommodation comprises 

10,31 1 sq. ft. Offices 

80,419 sq. ft. Warehouse/Industrial 

Walsall 3 miles 

Wolverhampton 12 miles 

Birmingham 14 miles 

M6 Motorway miles 
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Keizersgracht 604 
Amsterdam 



700m 2 Office Building 
TO LET 

This original 17th century property located in the 
financial and business area of Amsterdam, has been 
carefully restored and- modernised to provide prestige 
offices. 

Letting Agents: Drs. C. Van Zadelhoff B.V. 
Dijsselhofplantsoen 12, Amsterdam Tel: 020-751947 


Lesser Land Limited, Hounslow, Middlesex. Tel: D1-570 7755 ^ 

%ERLESSERL£SSERI£SSERLESSERLESSB)LESSERLESSBU£SSERL£SSER^^ 






Factories & Warehouses 
in the south-east... 


Erith,Kent ... . ^ 

Modem mdustnai un it 24 000 sq ft 
(including 2 500 sq ft offices) 

To Let 

Waltham Abbey, Essex ^ 

Warehouse/Factory unit 12 000 sq ft 
To Let 

Chiswick W4 . . „ 

Light industrial premises with offices. 
Approx. 1 7 500 sq ft. 

To Let 

MertpnSW19 _ c . nn 

Factory & Offices 35 000 
Site area 1.2 acres. 

For Sale/To Let 

Esher. Surrey 

New warehouse developnic. 

Phase one: 60 000 sq ft. . 

To Let 


GANTS HILL, ILFORD 

FREEHOLD ^0? ^VES-raENT 

WITH V/P OF LARGE FLAT 
Let to well known multiple covenant at £3.000 p.a^- 
(not frozen i. 

High return possible with furnished letting of the rt.?c 
or sell off 

Price £45,00© 
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24 HANOVER SQUARE. 
LONDON, W.l 

This Property lias been 
SOLD PRIOR TO AUCTION 

Therefore the Sale due to take place 
on December 4th, 1973 at 3.00 p.m. 
at the May Fair Hotel, London, W.l, 
has been Cancelled. 

Auctioneers: 

■ ftTftdF 


20 Hanover Square, • 
London; W1 R OAH v ; 
Telephone 01 -629 8171 




THE ASHVILLE INDUSTRIAL PARK 
TO LET 

Warehouse and Factory 
Units from 7,000 sq. tt. 
upwards. Close to Mi for 
excellent motorway 
communication. 


LEICESTER 



Cornua Sole -tjji-niv 


KILLIER, PARKER, MAY & ROWDEN 

77 GROSVENOR ST.. LONDON. W1A 2BT 
TELEPHONE: 01-629 7666 

THE ASHVILLE GROUP. SPUR HOUSE. MORDEN ROAD. WIMBLEDON SW19. 


HANNAH, STOREY 

101 LONDON ROAD. LEICESTER LE OPF 
TELEPHONE: 0533-21963 


31-540 3421 


S 

a 


£2.99 SQ. FT. 
150,000 sq. (1. OFFICE BLOCK 

HARROW — WEMBLEY 

READY END 19T4 


Write Box T.2863, Financial Times. 10, Cannon 
Street, EC4P 4BY. 


new offices by Chown Securities 

Chingford 

LONDON E.4. 

8,500 sq. ft. First class accommodation in town 
centre. To Let. Lift. C.H. Prestige entrance. Car 
parking. Details from joint surveyors. 


RATCLIFFES 

PROPERTY CONSULTANTS 



70. New Bond Swart, 
London WJY SDS 
fTel: 01-629 4036) 



CONRAD RTTBLAT &C0MF4NT 

Consultant Surveyors ^Mduets 
MihmBoase t lA^WWM0ffl54499 


BRADFORD 
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HAMILTON YOUNG & SON. 
5 g u'igmorr Street. IV 1H 9DL. 

01-487 4004/4096 


BUILDING PLOTS FOR SALE 

SELSDON, Nr. CROYDON 

4 attractive plots available with Planning Approval for 
deuched house on each plot, situated in secluded, low 
density, area, with private road homage 

; Average size 85 ft. frontage, 180 ft- deep. 

For sale individually if required. 

Main drainage and services available. 

Prices approx. £20.000 each, depending on piot- 
Write Box TJ2884, Financial Times. 10, Cannon Street, 
EC4P 4BY. 


SUBSTANTIAL OFFICE BUILDING FOR SALE 
SITUATED IN TOWN CENTRE 
Total Area 25,000 sq. ft. 

Full vacant possession. Price £150.000 freehold. 

Sole Agents: 

Robert Irving & Burns 

65 Great Portland Street W1 
Tet 01-637 0821 



TOBAN TOWN CENTRE 

PRIME RE-DEVELOPMENT SITE 10,000 SQUARE FEET 

For Salt-, sic of approximately 16, OW square feci lying br-tween centra] 
Ocorstr Street and Tweeddale Street in Oban. An iscl-Dchi oppominliy for 
l nr non cm in one of tbc principal growth areas of Scotland. 

.Far further particulars apply to Sole Asms, MacAnbnr, Strwsn It Oir, 
Solicitors. Royal BanR Chambers. ArpyH Square. Oh an. (Tt?l. DH3I 2218 1 . 


| # Strutt and Parker ] 

lOCWBEAtllXUOgjaSrOWPEDOCmGH-GHAMTHAM P3WCM LEWtS-SAUSBtWYSOUTfBOQM SEA 


PAIGNTON-SOUTH DEVON] 

Within easy reach of M5 Motorway 
. TO LET 

LIGHT INDUSTRIAL UNITS 
Totalling 71,750 Square Feet. 

TO BE CONSTRUCTED TO TENANTS REQUIREMENTS ' 

&» tilbury Offlcei 41. Milford Street. Tel. 0722 28741 (Ref. 7AA 1122) 


l 


Are you looking for a larger warehouse in London! 

our 42,000 sq. ft. WAREHOUSE in ti 

is too big For. us. We need about 16,000 sq. ft. Can we exchange? 
Please write in confidence giving details of your premises to Bax 
T.2873. Financial Times. 10, Cannon Street. EC*P -4BY, 


V 













ANDOVER 

PRESTIGE 

OFFICE DEVELOPMENT 

TO BE CONSTRUCTED 
‘IN A CENTRAL POSITION IN THIS 
RAPIDLY EXPANDING TOWN 

PROVIDING UP TO 

100,000 square feet 

ENQUIRIES ARE INVITED FROM 
COMPANIES CONSIDERING DECENTRALISATION 
EXPANSION ETC. 

O.D.P. ALREADY OBTAINED 

REFTPSC 


Parkway 


- To let 

RedhiHSt 
London N.W.1 

Depot 

If 10,000 sq.ft. 

|i with Offices 

1 Gooch ft 

V\fegstaff 


lVKflllMlIaMDnERVIEr 
JOOST AQBRS *UaphnwOV6001797 


Euston Rd 


«nGrFMandSt 


Graham 

Drucker&co 

Itlk^WmrlMSlMtiHNn 

-Mq*owOI-4MZ» 


MAYFAIR 

SUPERB PERIOD 

OFFICE BUILDING 


5,660 sq. ft. 


Ref: G.P.B.~ 


COMMERCIAL OFFICE 
6A WINTON SQUARE 
BASINGSTOKE 28321 



HERRING DAW 
& MANNERS 

Chartered Surveyors 

26/28 SadcvHle Street, London W1X 2QL. 01-734 >155 
Offices in City of London, Croydon. Paris. Sydney. 


SjKggSJ 
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Vduneed 
Garfield Hillman! 

As property finance brokers of established repute, 
Garfield Hillnian can provide you with the funds 
you need at realistic rates. 

Moreover, we appreciate that speed of decision in 
principle is vital, which is why you'll find our 
service second to none. If you require 

SHORTTERM BRIDGING 
FINANCE 

INVESTMENT FINANCE 

you need Garfield Hillman. Contact us today. 

GARFIELD HILLMAN & CO. LTD. 
200-225 Temple Chambers,Temple Avenue, 
. London EC4Y0DU. Tel: 01 -353 2457 . 

^■GARRELD HILLMAN 




*#>^j 




FACTORIES AND 
WAREHOUSES 

BRIGG, Lines. 

Well situated warehons-no and storage 
accommodation on a site almost half 
an acre with two semi-detached 
houses, almost 1 4.000 so- It- 
covered single storey warehousing and 
garage accommodation with additional 
narking area. All mams connected- 
vacant possession of the whole ex cent 
one house. Price Freenoid £50.000. 

DAVID BROWN 2k CO.. 
Chartered Accountants. 12 Windsor 
Street. Stratford-on-Avon. 

(Tel: 0789 S95S.) 


m 
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TO LET 


HOOK, 


55S4& 


♦' .r. 


Room for extension of up to 7 OOOsq ft- | 

(Subject to planning permission) g.) j 


Chartered Suveyors 

9 Leopold Street 
Sheffield SI 1RW. 
Tel: 24331 
Telex: 547098 


Ptm 





Su PARTN E R S 


POLEGATE 

SUSSEX 

NEW INDUSTRIAL/WAREHOUSE 
UNITS BEING CONSTRUCTED 

S/100,000 SQ. FT. 

TO BE LET 

All enquiries la sole agents 

HEAD OFFICE: 1 Buckingham Palace Road, London SWT W QQD 
Tel: OT-834 6390 

London and Provinces — France — Belgium — Holland 


INDUSTRIALS 

CHERTSEY, 28.365 sq.ft. factory/ warehouse inc. 
Surrey. 5.200 sq.ft, detached offices. To Let or 

Freehold. 

WOKING, 25.423 sq ft factory with good offices ind 
Surrey. yard areas. To Let. 

W \NDS WORTH 

S.W.17. Site with planning consent for 5722 sq.ft. 

industrial building including 2710 sq.ft, 
offices. Freehold. 


NORWICH, 12.430 sq.ft, factory/warehouse, nearing 

Norfolk. coir-oletion. close to City centre. To Let 

or Freehold. 

Joint Agents. Knight Benjamin. Norwich. 

HOUNSLOW, j acre greenbetr site, close to existing 
Middx. . factories. Freehold £85.000 031 . 0 . 

H'CH WYCOMBE 

Bucks. 33.000 so. ft. warehouses available mid- 

1974. Good Yard and Offices. TO LET. 


lYJlCr I I EDCU 43 ST. JAMES'S PLACE 

IVicLLCrian london swiaipa 
& HARDING 01 493 6141 



-OFFICE BUILDING- 

Federal Republic of Germany 

I FNTKAl UTY POSITION OPPOSITE Ti.YIX STATION* 

'l»*tVrr.. iin>.i>rnr. biiili.'i lussl: in JHfrl. Irl lo a pulaliv 

.md an in(t-rn.iii>r:Tl 'ir"ii|>. annua! runt aj.-jjr;>v. 

n’t :.t- . 1 P'-i.-.- 1-1 

tilin’* .mrvu! DM 7 s;.-, ituvrwl-'rrv nun*: caves 

tvu* i": .iL\*-;i!:-d al 1 !'as..u:r :l»iu inlere<t rale. 
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1 Bi-rliit fit. •Wi*lhfi‘v,r!>tr. 23/- j, TH. 7S3 .Til 'J7/.73 


STARGATE ENGINEERING WORKS 
RYTON-OX-TYNE CO. DURHAM 

Extending to 4.85 acres 
Including factory buildings in excess of 
73.000 sq. ft. 

FREEHOLD WITH VACANT POSSESSION 

FOR SALE BY PRIVATE TREATY NOW OR BY 
AUCTION LATER AT A DATE TO BE ANNOUNCED 

Details- from: 20 Victoria Atomic. Harrogate HGl 5QY. 
(0423 frUal) 

Head Office: 5 Great Colleae Street. London SWIP 3SD. 
Also ai: Bath. Wells. Canterbury and Oxford. 


WOODBRIDGE. SUFFOLK 

-4 acres magnificent building land in luxurious woodland 
sett ins near in Ipswich." 

P»Tnns«-ion for 51 lar^e l*xs?cwiyi* housee plus exisung 
residence. All services and amenities. 

For Sale Freehold £300,000 


HAMILTON YOUNG & SON, 
BS Wigmurn St reel, 

London, W.l. 

Tel: 01-187 1096/4089. 



near Basingstoke. wW# M3 Inter, 
section. New 5-Siore warehouse 
appro*. 15-aoo sq. ft. 20 ft. eaves. 
3-7 year lease. 

SKJPTON, 

Yorks. Industrial units shortly to be 
constructed from 2S.OOO so. ft. + 
3.200 office. Tenants required. 

MALCOLM BARRY ASSOCIATES, 
Rayleigh House. High Si- Bookham. 
Surrey. Tel: BoOkham 56648. 


SCUNTHORPE 

LINCS. 

40.000 sq. ft. factory 
with crane bays 
‘ TO LET 
TAYLOR ROSE 
43 Dover Street, 

London WtX 3RE 
OT-492 1607 

BELGIUM 

30 miles S.W. of Brussels, apprwe. 14 
acres of land for Development. Re- 
cently constructed Fac tory 60 * 20 
met ns, an- old three-storey fact Dry. a 
large warehouse and Other buildings. 
Also small office budding in Brussels. 

Normandy Estates Inlornajtanql, 

P.O. Bov 10. Godaiming. Surrey. 

TO LET 

5/S WAREHOUSES/ 
FACTORIES 
WITH OFFICES 

EDMONTON. N.I8. 

FROM 5.000—25,000 sq. ft. 

PHONE: 01403 1142 


ABOUT BO.QOO SQ. FT. available Whit- 
s table. Kent (dose Channel Tunnel). 
Also 10.000 sq. it. Newly built factory. 
Occupation about July. 1974. £i per 
sq. it. Principals only. Bov T.286S. 

| s Financial Times. 10. Cannon Street. 
London. EC4B 4BY. 

BATTLE. SUSSEX. Fully equipped pre- 
cision engineering works. Freehold. 
Often invited. Graham Walker A Co.. 
Chanered Surveyors. Battle 2237. 


j BUILDING LAND 
AND SITES 

I BUILDING LAND 

Valuable Centrally situated 
Freehold Building Land. 

J 

Lacey House Farm, 

Lacey Green, Wilmslow. 

Outline Planning Permission for 
| 26 Flats available in conjunction 
with the adjoining site. 

Offers in Excess of £80,000 
! SUTTONS. 

j 17 Grove Street. Wilmslow, 

Tel. 22201/3. 


FOR SALE 

New town oi Cumbernauld mam road 
Position Site with panning permis- 
sion m large licensed Motel. — 
Apply L. Lennon Martin Limited. 15a 
Lonsdale Street. Carl-sle 24 nour 
telephone service. Carlisle 2S234. 


WANTED • 

REQUIRED 

for clients site for 50,000 to i 
60,000 square feet of offices in !. 
Central London location. O.D.P. | 
available. j 

Also Hotel site required apprexi- | 
mately j acre. Central/West I 
London position. 

Write Box T.2867. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


The Financial Tim es Friday November 23 1973 

LONDON E.C2 >-|j 

Central City Site " 

Tenant or Tenants Required 
to support O.D.P. for 

175,000 sq. ft. 

Enquiries from principals 
or retained agents to : 

Box T2875, Financial Times, $ 

10, Cannon Street, EC4P 4BY 

PROPERTY APPOINTMENTS 

mu 

Property Manager 

required to manage substantial portfolio by 
Anglia Commercial Properties Limited 
. at their new Southend-on-Sea offices. 

Qualifications preferred but not essential. 

A minimum of five years experience is necessary. . 

- Main requirements are drive, energy and ambition. .. 

Substantial salary with attractive fringe benefits, 
including excellent pension scheme. - 

Apply with full details to- 
Bemasd Mabey, the Managing Director of 
Anglia Commercial Properties Limited 
Chartweli House Churchill Square Southend-on-Sea ‘ 

Telephone 0702 612555 


Anglla-the developing company 



2 Development Executives 

are required to be based separately at the 
Southend-on-Sea and Colchester offices of 
Anglia Commercial Properties Limited 

A minimum of five years experience is necessary. 
Main requirements are drive, energy and ambition. 
Substantial salary with attractive fringe benefits, 
including excellent pension scheme. 

Apply with lull details to- 

Bemard Mabey Esq Managing Director 
Anglia Commercial Properties Limited 
Chartweli House Churchill Square Southend-on-Sea 
• Telephone 0702612555 


Anglia-the developing company 




Executive Assistant 

required for the Managing Director of 
Anglia Commercial Properties Limited 
at their new Southend-on-Sea offices. 

. Qualifications preferred but not essential. 

A minimum of five years experience is necessary. 
Main requirements are drive, energy and ambition. 
Substantial salary with attractive fringe benefits, 
including excellent pension scheme. * 

Apply with full details to- 

Bernard Mabey, the Managing Director of 
Anglia Commercial Properties Limited 
Chartweli House Churchill Square Southend-on-Sea 
Telephone 0702 612555 


Anglia -the developing company 


PROPERTY DEVELOPMENT' 
MANAGER 

Opportunity for capable Manager with 
pramociaiii I ability to achieve interest 
in Company. Finance provided. 

Write with details of eepenence 
Bov T.2B78. Financial Times, 

Id. Cannon Street. £ C4P 4BT. 


MORTGAGES 



i ft 



100% FINANCE 

avalLabL 1 on U.K. and overseas developments 
10 YEAR INTEREST ONLY 
on Commercial and industrial properties from 12*11'- 

David lore securities ltd. 

IB. PICCADILLY ARCADE. S.tt.l. ju mgr. «3 l.TSt: •' 
RIVERSIDE DRIVES. i.luLDERS GRtK.V. K.W.I1 455 ««.- 
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In the heart of 



Availability. ■ 

From February! 974. 

Location. 

Strategic location, 

4 miles from' MS (Junctions 1 1 and 12) 
and Cannock centre. SIZE units 
from 1 0.000 to 36,000 sq. feet. 

LEASE 25 years with 5 yearly review. 
RENT from 60p per sq. ft. 

PLUS BENEFITS. 

Consideration given to special 
sub division to Clients Requirements. 
Office and toilet facilities provided- 
Ample Car Parking. Self Contained. 
Prestige Estate in 8 acres. 

Good availability of local labour - 
close proximity to several housing 
estates. 


Joint Letting Agents 


70 Jermyn Street. London SW1Y 6PE 
Tel: 01 -930 1090 

WINTERTON & SONS 

St. Marys Chambers. Lichfield. Staffs. 
WS13 6 La Tel: Lichfield 23256 

McLean 

INVESTMENTS LIMITED 

Better Buildings for British Industry 


Prestige 
Warehouse 
Industrial 
Units 













Whitef ield Centre 


y 14. 


; - 'V 


tr- 


ST. NICHOLAS INDUSTRIAL ESTATE 
GREAT YARMOUTH 

■A" In the fast growing East Anglian Region 

^ In the centre of the Town - 

■jc Close to the Docks with good Port facilities 
for Export/Import to Europe 

Industrial and Warehouse Units 
Immediately Available 

From 3,000. to 60,000 square feet and upwards 
Another project being undertaken by 

UPL 


Upper Park CLougbton) Developments Limited 


Apply joint Agents: 


SAvnxs 

8 & 10 Upper King Street, Norwich, NOR 03P 
Telephone: (0603) 29121/27161 . 


to let 


Huyton Liverpool 

Modern 

FACTORY 


30 High Street. High Wycombe, HP11 2AQ 
Telephone: (0494) 21234 



Properties 
in the north west 


St. Helens 

25 000 sq ft factory or warehouse To Let. 
Lancaster 

Central area development Three remaining shop 
unitsTo Let in multiple locations. 

Abergele 

Central area development. Supermarket^store and 
shop unitsTo Let. 

Possession mid 1 975. 

Morecambe 

1 40 000 sq ft high specification office complex 
To Let in central location. 

Construction commencing shortly. 

Bury 

Town centre shop unit To Let in good position. 
Preston 

5 000 sq ft new. prestige office accommodation. 
Available spring 1974. To Let. 







' ^ v'/ * •. 

1 nffii T 




A development by 

The Trustees of the Whitefield Memorial 
United Reformed Church 

and ... , 

Taylor Woodrow Property Company Limited 

to Comprise 

40,000 sq ft 

Air conditioned offices 

Flats 

New Church and Community Centre 

AN enquiries to the joint agents 


ALLSOP & CO^CL THBERT LAKE 

& CLAPHAM 



Real Estate 


21 Soho Sq London W1V bAX Tul : 01 -13? t?' 


Ouiliiril *'ui»r f.v - . 

1 m.mi- B mldiiia. Lin-.oin •. Inn 
Londun WCL'A ST A 1 1 1 . 01 • -u U T'-*L»3 




MODERN OFFICES 

to let at Mo r den, Surrey, for 
period of 3 years on 3 floors in 
all. Total area 4.800 sq. ft. 
Rent required £9,500 p.a. Write 
Box T287D, Financial Times, 
10 Cannon Street, EC4P 4BY. 





98,000 

(9,103m 1 ) ■ 


SQ.FT. 


C.H. YOUNG IBEAVAN MAPLES 

CHARTERED SURVEYOR 1 & CO 

132 LaagAci*. LaatfM, WC2E 9AH B 25 Cassia Stiaat. Liverpool. L2 4TE 
Tel: D1-B38 3444 Tel ex: 22451 JL Tel: 051-238 7381 2 9941 


SHOPS AND OFFICES 


CONNELLS COMMERCIAL 
62 Grosvenor Street, 
London, W.l. 

Tel: 01-493 4932 


52/56 HAZELWOOD RD., NORTHAMPTON 
Telephone: 38281 


Light industrial factory to let, 
central St. Albans. Close to A.5. 
and M.l. Motorway. 

Ground floor 10,026 sq.ft. 

First floor UB0 sq.ft. 

Second floor _ 936 sq.ft. 

Total Area 12.942 sq.ft.net. 

Rent £15.000 per annum exclusive to 
include factory and adjoining house. 

Lease 2Q years. 5. year rent reviews. 


Bletchiey Unit E Lyon Road 

5,000 sq.ft, light fndastrial including 
800 sq.ft, of offices 
Rental £2,030 per annum exclusive 
Premium £17,500 

Lease 21 years F.R. & I. from June, 1966 



ST. JAMES’S 
•RESTIGE OFFICES 

4,210 square feet 
rd floor. Lift. C.H. 12 years 
£11 per square foot. 

WEST END 

1,610 square feet 
2nd floor. Lift. C.H. 
£5.350 ex. Lease for Sale. 

STUART NEILS 

01-935 9503 



BOURNEMOUTH 

TOWN CENTRE 
3900 sq. ft. 

To Let 

Adjoining 

Safe ways/ Habitat 

Apply Sole Agents 


p Goadsby t ft^RpiNC, 


J//1S St. feier s Road. 
Bournemouth BH1 2JR. 
Tel: Bournemouth 23491 
(12 lines) 


CENTRAL GUILDFORD 

Modernised offices — 3.300 sauye feet 
New Lease: Immediate Possession 

GODALMING 

Freehold shop we mlses: prime portion 
J0‘ S' Ironuae lo High Street • 

Apply 


[MM], MESSENGER MAY- 
.'•'JL-' B AVER STOCK 


Com'im-rcUU Department. ■-SS*’ 17 ' 
Street, Guild lard. Tcli 72992. 


Fleet Hampshire 

For Sale by Tender 
(Closing date 18th December) 

Office Development Site 

with outline planning consent 
for 10,000 sq. ft. 

Joint sole agents 


A Miller Buckley 
Development 


WITNEY, Oxon. 

17 acre Industrial Estate dose to town centre and 
adjacent' to Witney by-pass 

New factories/warehouses 

Available from 

5,000 to 367,000 sq. ft. 

To Be Let 

DEBENHAM, TEWSON & CHIN NOCKS 

Chartered Surveyors 

Bancroft House Paternoster Square London EC4P 4ET 
Telephone 01-236 1520 



. rg.l^ 0 MScp, Briflg.StoS'.cn 


Southwark, S.E.1 
19,000 sq.ft, approx 

SUPERB MODERNISED 
COMMERCIAL BUILDING 

A:: fltl.jdinj FL'll’S’ieerei.iiisr.irer'Uoi.'bleG-Srins.iuOfParnhgsie: 

• :• 7i5.Lm. .’tsiy- •Sjji' Agents' ■' . • - 




MiLZAGK 

.t,CJ 01-628‘Jipl rtJ.a.S. [ 

'.r '.-.nVs Gl-V.;g 0S31 Wc h .0. 



STURTe. 

TIVENDALE 


347 ARCHWAY ROAD. 
LONDON N6 SAR 


P 


EARSONS 


Commercial Office 6A Winton Square 
Basingstoke Hampshire. Tel: 2S321 


POULTERS 

A 


177/9 Fleet Road Fleet Hampshire 
TeL Fleet 3666/7 


TENANT REQUIRED 

YI support O.D.P. for prestige 
-*£ \ conditioned offices 

Y'i ITM.OOO sq. ft. City area. 

& minutes walk from Ludgate 

reus, ' mile from Bank, 
nant would enjoy all ameni- 
b, transport, shoppin g c;C. 
*ase write Eos T2SbP, 
l.mcial Times. 10. Cnnnon 
■eet. EC4P 4BY. 


HIGH WYCOMBE 

dern office*- 1« 

d rrccption are*, open pla" •' 

lerfloor helling. Amp | e c c * r „ P 
,v. M4Q * *4. 15-yew le “ c - 

Details from: 

PUNSTER K MORTON. 

34. Kings Raid. Re»ding. 

Tel;0734522i6 _ 

5FORO MICH STREET. ShOP_12lt. -| 

i. dentil "'I* A^iw'fii -437 

New lease £6 SO0 P.a- 01 

'freehold OFFICE BUILDING For 

ider wicniM fll oj 1 * 1 
OU^NCBo' "a BU.Iber. ‘J* 

•‘V.". 1 Bd.S , “o SFSS&U&. 

IS Vo let. wabwickshiBE. Prts^ 

mis HemmilW 4 Son. A.MSl*r . 


MITCHAM— . 
-JUSTIN MANOR" 

(by Cricket Green) 
Important NEW 5,000 sg. i t- 
Penl house Office , Suite, 

Elegant Architect design. Lift 
car park, cJl. . caretaker 

service. " Top ” business home 
with lovely views. 8 miles 
City /West End doorstep.- . 
STREET CONSTRUCTION 
01-643 8181- 


FOP Sale 
O ffice premises, 780 sq. ft., 
within 2 minutes of Cannon 
Street station, third floor, 
facing South on to quiet street. 
Lease 5* years unexpired, rent 
£750 p.a., Other outgoings 

E2.375 u.a. Offers of £25.000 or 
over invited. Write Bok TJS71. 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 



GLOUCESTER 


Freehold 

SINGLE STOREY FACTORY 
with Moderh Two-floor Office Block 

61,000 sq. ft. on 1.46 Acres 

§ Access from three roads 

FOR SALE with Vacant Possession 

Joint Agents: 

| Henry Butcher &Co1 BRUTON KNOWLES & CO. 

55 Barton Street. 

59/62 High | Ho'born, Gloucester GLI IPZ. 

London WC1V 6EG. T j.jg, 

Tel: 01-405 8411. TeL 0451 1111,7 


BUILDING LAND 
AND SITES 



'ANTED 

SHORT lease 
Required immediately 

a*-mjicly 1.000 *q- *«■ ^ 
rd prcfrrably m WeK ol 
London *tm. 

R. SCULTHORP A CO., 
i, R«,ent Street. London, w.i- 
fhone HHmeant Heath. 

Tel. 734 7211. Ext. *• 


WORSLEY— MANCHESTER 

EXCEPTIONAL FREEHOLD 
residential 

DEVELOPMENT SITE 
CONSENT «' FLATS 
3 ACRES 

asras 

v»c«n« Possession. • 

FOR SALg N Y Tf 
CiMiiw date 3rd Dot em her 1973 

Further pirMcuijri horn; 


W;H. BOBINSON & CO J 


Mo ,|. T «t.. ManenoHer M2 3 UP 
2 zaij a rwumslovi 2S2JM. 
S? 6 trom F BYERS. 2= Mor«rUI Bd.. 

welder, .^..■SSra-aafl 8 * aA ° 


- 31,000 SQ. FT. OF PALLET WAREHOUSING 
ADJAGENT TO THE A1 AT NEWTON AYCLlFFE 
GO. DURHAM 


TO LET 

3,500 Sq. ft. net. 

Multiple shop location 
Adjoining Safeway s and Habitat 

Apply to: R. H. Apps, 

Miller Bros, and 
Buckley Developments Ltd., 

Mil (buck Mouse, Corporation Street, Rugby. 
Tel:- 0788 74911 




ISUMGION H.19 

PRESTIGE OFFICE & 
SHOWROOM BUILDING 


11,300 

SQ. FT. 


Prestige Entrance 
Lift 

Double Glazing 
Two Flats 

Completion 
June 1974 


5 pence per week per pallet 


3 Warehouses available 


Further details from : — 1 

SANDERSON, T0WNEND & GILBERT 

Sun Alliance House, 16/26 Albert Road; Middlesbrough, Teesside 
Tel: 0642 44181 


HOLLAND PARK, W.ll 

BEADQWAKTERS BUILDING 17,400 SQ. FT 

INCLUDING 5.000 SQ. FT. OF OFFICES 
REMAINING SPACE IDEAL AS STUDIO USE 
or WORKSHOP OR DISTRIBUTION SPACE 

FOR SALE FREEHOLD 
(Might consider lotting) 

O Druce Boose, 

23 Manchester Square, 

London W1A 2DD. 

Tel: 01486 1252. 




Illustrated Brochure from Sole Letting | 
Agents | 

, .... 01-3404496 


FOR SALE BY PRIVATE TREATY 

Allum Lane, Elstree 


mmm 
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2 Acres approx 

surrounded by green-belt countryside 
less than 12 miles from Central London 

OUTLINE PLAKNN1NG CONSENT FOR 
FIFTEEN DETATCHED 4-BEDROOM HOUSES 

Full details from: 


Salter Rex 

31 1 KenfehTown Rd London NWS2TP ■ ' 

01485 1085: 




Warehouse 

premises 

Urgently required 
for consumer clients 
15,000-20,000 sqfx 

North, North West 
or North East London 
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MARKETS 


‘Little fear of U.S. recession’ report 


BY OUR OWN CORRESPONDENT 


THE CH ANTES far a full-fledged 
recession in ibe U,S- next year 
are slight, according to a just- 
completed report or Chemical 
Bank on the American business 
climate. However, slow progress 
in the battle against inflation will 
keep price increases above the 5 
per cent. level for the greater 
part or 1974. 

The report, drawn up by the 
economic research department of 
Chemical Bank, predicts a growth 
in real GNP of only 2.5 to 3 per 
cent, next year, with no increase 
foreseen for corporate profits. 

Short-terra interest rates 
should decline by 2.5 per cent, 
by next summer before turning 
upwards, although long-term 
rales will drop only slightly and 

return to current levels by the 
end of 1974. 

While The picture for business 
activity is rather mixed, the re- 
port argues that many signs 
point to satisfactory conditions. 
Above ail, business spending on 
plant and equipment will rise 
an above average 112-13 per cent. 


Unemployment may rise, but 
will be well short of recession 
levels. 

The report concludes that a 
slower growth tn corporate sales 
volume, a squeeze on profit 
margins owing to increasing 
unit labour costs, and a signifi- 
cant decline In inventory profits 
will cause total corporate profits 
to remain at 1973 levels. 


Canada 

higher 


The Industrials Share Index 
moved up 0.95 to 220.32, Base 
Metals 1.30 ro 00.3. Western Oils 
4.S7 to 270.84. Utilities 1.34 to 
144.14, Banks 0.30 to 276.11 and 
Papers 1.21 to 137.16. Golds, how- 
ever. lost a further 2.14 to 288.62. 

CobiIdco improved $11 to $37, 
Alcan Aluminnm Si. to S36 and 
Consumer Distributing $J u> $17J. 

Denison Mines put on $31 to 301. 
Roman 311 to $141 and Rio AJgom 
Mines $1 to $35. 


OTHER MARKETS 


PARIS — Mainly lower in fairly 
active end of Account trading. 
. , „ , , with sentiment depressed by the 

Canadian block Markets were 0 j] situation and indications of 
higher In moderate trading yes- more French anti-inflation 
terday. measures on the way. 


All U.S. markets were closed 
yesterday — Thanksgiving Day. 


next year, and inventory accumu- 
lation from (he current low 
levels will make a positive con- 
tribution to output. 

Recent gains, in the U.S. trade 
surplus have resulted almost en- 
tirely from increased industrial 
exports, and should continue, 
while purchases of goods and 


1.1*1 

Eure 
i'll 1 

In 

services by the Federal Govern* 
men! arc moving upward after 

a five-year decline. 

$S9- 

Income up 

dov 

w:dt 

In addition, the report states 
that relaxation or tight money 

wan 

in ihe U.S. is coming sufficiently 

St 

soon to avoid an economic down- 

S2* 

turn. and the money supply is; 

raaT 

expanding faster than in any 

:ts 

pre-re cession period. 

n.v 

Consumer income should ad- 


thus keeping spending at an even 
level in real terms (after adjust- 
ment for rising prices). 

Although the energy factor is 
worrisome and could even lie- 
conic crucial, fuel shortages 
should not cause a greater slow- 
down in the economy than is at 
present projected. 

Price increases will probably 
not come down to a 4-4.5 per 
cent, level (from the 9 per cent, 
so Tar in 1973) until the fourth 
quarter uf 1974. the report 
predicts. Wage settlements, 
white “remarkably moderate” 
until now. could add to a new 
round of wage-push inflation. 


Indices 

NEW YORK 

DOW IONB AVERAGES 


Hume, Tran*- 1 IikIub 
I' lirte U-.iul*' [*>it 
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17(1.09 
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654 .96 
844.90 

Bn2j& 

891-33 

B74J» 

StH.s; 

tSl.rii 

897.63 

908.41 

920.1* 

913.08 

919.40 

aobJB 

(M8-23 


l'i i|. Trading 
a minute* 
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90.81 

90.01 

91.63 

93.27 
•XLfi 
92.44 
93.91 
94 J* 
98.11 
98.41 
97 SO 

9h.9o 

97.72 
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as.fiu 


3430 

33.303 

16.700 

22.510 

24.SSO 

22,710 

auw 

I9.2a0 

17J20 

l9a>ou 

16,3/0 

16.4oo 

17.130 

16.340 

16.320 


High 76.34 229.10 1051.70) 120.72 
■ If / 1 1 1 2.1 1 ill/li 

l*» rlaSof 151 J7 ■■ 044.90 90.01 
db.'Kil <22; 8) <20/ 1 1 1 ‘jBWll*. 

- AH-UHIc high 1051.70 (U/l/781. 
: All-tlmc high 279 28 17/2/0*. 
4* All-time tush 18K22 <20/4.'651. 
- Exrludjng bonds. 


1ND. DIVIDEND YIELD px. 


,\ii\. is 


.\m . 9 


.V.v. 17 1972 


5.90 


3.77 


3.17 


N.Y. SE ALL COMMON INDEX 

Doci-mhcr 31. 1963=50 


I'/io Uni. I ur>. 
Hlirii: l/in • — 

ct.«t 52.60 55.30 53.60 
II I 20/11 


M»ii. tn. Iliur*. 


55.76 55.48 54.78 


RISES AND FALLS 


We,1. Tmi, XI. m. Fri. Tliiiin 


Sen Mijilia 2 
.. !/>*< 278 


l 

<09 


2 

1S2 


6 

266 


AMERICAN SE MARKET VALUE 
INDEX 

S tarting base 100 Aug. 31, 19T3. 

IS73 Weil.: Tnw. Mini. Fri. •TIiiip- 
II tali !+•» 


109.8295.39 95.80 95.39 98.28 100.64 100.11 

IS'lOn'EO.TIi 

Votmur 

i, mo** ■ 5.840 4.232 6.136 3.240 S.8S4 


STANDARD AND POORS 
US. STOCK INDICES 


•Jnd. OrtL tComposlte 


Nov. 


112.14 

99.76 

20 _ 

III) . 8 ? 

98.66 




180.71 




103.88 



113.13 

102.43 



113.18 

102.45 


13 .. 

117.33. 

184.36 

lorif 

High 

134.83 

120.17 

tj-ll 

<5/li 

1873 



98.86 



/30>lli 

( 20 / 11 ) 


* 423 Indus rials. T 425 Induslruli. 30 
Utilities, 25 Ralls. 

STOCK AND BOND YIELDS 

Nov. la Nov. 7 Not. 13 
1972 1973 1972 

Xod. Old. yield pc ... 3.H2 2.S9 2.53 

Ind. OrtL p c rauo .. 13.90 13.29 20.20 
Long-term Gtnn. Bds. 
pc 5.91 5.95 SJS 


WEDNESDAY’S ACTIVE STOCKS 


Change 
Closing 


Scairain Lines . 

traded 
833.380 

price 

If 

day 

-l 

McDonalds .... 

321.349 

5H 

-4; 

Gulf Oil 

295.ti)0 

21 • 

-l 

General Motors 

238.600 

32 

— 

Amer. TeL and 

TeL 267.000 

481 

+ 12 

White Cans. Indus. . 1SS.300 

104 

— 

Kre^se S.S. ... 

. .. 172.500 

33 

+4 

Teleprompter 

133.400 

4i 

+4 

Brit. Petroleum 

.. . 153.500 

15 

— 

Exxon 

149JOO 

SH 

-4 


TORONTO 

INDUSTRIAL INDEX 

Nov. 22 Nov. 21 1972 nigh 1973 Loir 

220.52 219.57 237.93 1 29 10 1 202.48 1 22.' 5 


MONTREAL 

INDUSTRIAL INDEX 


NOV. 22 Nov. 21 
24S.15 247.40 


1973 High 
271.31 <1/111 


1973 Lev' 
2M.S3 122 ai 


COMBINED INDEX 

230.0 229 « 349.10 'I'll ■ 2003*. <2$'al 


JOHANNESBURG 

Nov. 22 Nov. 21 Iligh Low 
Industrials ... 236.0 2«.l 292.1 23S.0 

no 7 * <2211 

Cold 176 8 180.1 237.7 176-8 

■6 ll <221li 

1 1938= 100. i Source: Rand Daily Mail. 


BRUSSELS, Nov. 2*2 

Oils and Rubbers, however, were Shippings were easier, Banks were 
resistant. Aqnitainc rose FrsJI to quiet, while insurances were 
Frs.538. Banks, Constructions, steady. 

Engineerings. Foods and Elec in- VIENNA — Slightly easier in 

cals weakened. generally slack trading. 

Rbone-Ponlenc shed Fra. 1.6 to COPENHAGEN — Easier in 
Frs.lot.9 and Gobaln-Moussoo moderate trading, 

also eased in Chemicals. Port- jiULAN— The market closed 

folios. Stores and Steels were mjsed in m0 derateiy active trad- 

mixed. use. 

The Foreign sector was gener- ln lea dinR Industrials Fiat rose 
ally lower, despite resistant Dutch to L.1,975 and Pirelli 

and hesitant German and Spa gained L14 to LI, 21a. 

Canadian issues. ltalcementi moved up L575 to 

BRUSSELS — Slight rally, par- L30.600 on its proposal to boost 
ticularly in Steels and Minings. t he pominal' value of shares to 
Hoboken put on Frs.lla to 4,530. L5.000 from L4,0l)0. 

Holdings and Glass Makers con- GERMANY — Markets were 
tinued easier, while Electricals sharply lower on pessimism about 
were little changed. Banks, Trans- the oil supply situation, sentiment 
ports,- Chemicals and Constructions was also affected by the assump- 
were mixed. Wagons-Uts further tion of the Council of Economic 
advanced Frs.50 to 1,000 but Advisers that the Government’s 
PetroGna shed Frs.70 to 7.480. restrictive policy will remain sub- 
OSLO— Industrials, Oils and stantiaJly unchanged. 

Motors were led down by 
Daimler, off DM14 at DM272. 
Stores, leading Chemicals. Banks 
and Electricals also fell. Mannes- 
m ann dipped DM6 to DM153^ to 
lead Steels lower. Rheinstahl, 
however, rose DM2 to DM 105. 
Bavarian Banks lost up to DM10. 
In the Bond Market, declines of 
up to DM0.60 led advances in 
mixed Public issues. 

AMSTERDAM — Generally 
weaker. Royal Dutch shed Fls.1.2 
lo 89.1 and Untlcver lost Fls.1.1 
to 116.3 lo lead otherwise moder- 
ate declines in Dutch Inter- 
nationals. 

Shippings and Banks gave 
ground. Heineken fell Fls.5 to 
245.5 and Albert Hcijn, Heneba' 
and Giessen were each lower m 
local wsues but Holland Araerika 
LJjn, Lucas Bols and Ennia each 
firmed against the general trend. 
Dutch State Loans eased. 
SWITZERLAND - Markets 
closed weaker in moderate trad- 
ing. Investors were reserved in 
view of the uncertainty about the 
impact of the energy crisis on 
the domestic economy 
Bankverein led leading Banks; 
lower, while J arena Bearer and 
Conti Linoleum **A" were each 
notably weaker in Financials. 
Schindler Bearer Rights 


[ MELBOURNE YIELDS 

I Av'lp Vlflhl UU ^ eNoiv- 

.Nuv, 

Lredlns Btaoka 

22 It 


9 

On Dindeods 

5.57 5.41 1 

5.30 

Oo itaroinea 

9.12 ! 8.96 

8.87 

SYDNEY ALL ORD. INDEX 

Xov. 22 Xnr. 21 . Hiph t M . 

Lx>w 19/ * | 

1465.50 467.71 637. 9r /1+-U .459.8* <« 1 - ) 

HONG KONG INDEX* 



Xui. 22 • i\o«. 21 

^ n-t n iri 

L*.h it*i* 

574.61 560.01 

. 1.774.9b 

491.77 





12/1 ’ 

SINGAPORE INDEX§ 



~A*.« . 2 X Xu* . 21 

ta.Kli 

La* it bio 

331.70 338.28 

ell.db 

209.71 

■l.'fi! 


<4,9 1 

TOKYO NEW SE INDEXf 


Base =: IN January 4. 196SL 


.Not. 22 iAov. 21 ] 

pi». « 

1 

f HI L 

319.44 323.69 i 

11.90 i 

2.24 


Hiab 

Lew 

1973 422.43 <2 All 319.44 

i22.'Il) 

EUROPE 





!’r+T. | 141.* 

1*4 / " 

;.\*u . 22 

■nun 1 High 

Low 

Rsls'tn'*' 1 128-W? 

128.68 14£j- 
i22A 

-i | 

Deom’rkW vest 

iio.it> m.9f 

llO«l 

10852 

22H. 

France IN! W-9 

1-3.1 93.9 

(4/5) 

u-i 

l 

German; " 89.13 

91.74 i 120.71 
(23,51 

89.13 

m2 11 

Holland to 123.2 

129.8 1715 

lLs/4) 

123.2 
>22 Iii 

ltalyt— . - 1 18.00 

1 17-30 ; HtSb 
ll««) 

\i*r% 

Sweden ir 3S356 

567.76- aw.c4 

M2.4I 

1 IG//J 

m,i ) 

Swilxr 1 ! t 343.8 

3&4.4 4bu.l 

Mk- 


•£J 

11 

• IV 


■ Hentatt Index Ban* Dec. 31. 19SI 
1 Base IN Jan. X 1*73. ~ Swiss Bank 

CMparaDon Index base IN Dec- iya 
(C) Closed. tm> Base 1983. to) Ban 
IN 1965. I») Base Dee. ». 1966. <W>i 

Pans Bourse Committee, base IN 1961 
id' Base ]0fl January 1, 1873 r Bi 
Janl 2. 1873. •& Hins Sen* Bank 
leo July ai. 1064. * Straus Times Indns 
trial, base IN 1966. 


.The Financial Times Friday November 23: 

• • ' ■ ■ - '■ Li-'® . 


+ foreign exchanges 


Pound and $ rise 


The U.S. dollar was. appreciably In spite of the fact that there was 
stronger against most major a renewed sirengthferung ol 
currencies yesterday. while demand fa: short-term, mari* 
sterling made good gains against deposits, which were at M p« 
units other than the dollar. cent, for short call in Euro- 


FOREiGN 


Jf.iv. 22 
1973 


Bank 


exchanges 



Rate: 

% 


Ugy_ 

mi ts other than the dollar. cent. Tor sfiori call_ in Euro- %. . . bpreou cvj 

The pound's inide-weighted Zt J'T. H.» ToS 

iverage depreciation smee the francs over the turn ot the Hmtreal ; e s 4 | 2.S730-j«oSi 
Vashinffton Currency Agreement month, which were again at 3D-» Aaist'dam* [ ■ ■ JU4-.&1 , «T| 


average 

oF December. 1971, narrowed to per cem. in Euro-business for the t&usseb 
16.95 per cent., from 17.15 per period immediately spanning the g-pwgra 
cent, on Wednesday; to regain the rum The Bundesbank was re- 
level touched on November 13 ported to sell Danish Kr.l3.8m. — 

(the day of the increase in the on 


7 BJBMo 

8 14-26..42 
7 ■ S.S0-.2S 

A 3^4. 58-.2B-6JJ5 




;ea to sen uanisu Kadrid #i .. ^ :135.1a 157 ™ 33 

the Frankfurt Bour«. under ai 2 : 1.416-L483 ; 


< >2 
11 ' 
s 

7 

5ls 

41« 


13.22.14 

IO.tJO.B7 

10.45F.Bfi 

W2-870 

45.SKS) 

7J>9-.63 


touj* 

ta 


Bank of England Minimum Lend- the ioini-float arrangements of Oslo.. 

ins Rate from 111 per cent, to 13 certain EEC and associated cur- jPum 

per cent, and of the call for a rencies. The Japanese yen came 

further 2 per cent, of special under further pressure, losing 2/ J 

deposits) for the first time since points against the dollar in Lon- Zorich . 

August. In terms of the dollar, don. at Y2BD.30. "< > bjaic <u*voums. a 1 

however, the pound fell 100 points Gold fell $} an ounce on balance aiscoom ■ raw. •• Raws given 

to $2^810-2^820 (for a loss of in London to SS9F-90J, in modest uidvc ruble tranc: ctostu* hbmub 

some 0.42 per cent). Slerling activity. The morning quotation w.Sfrss.Ti. iRaies glvdito. 

ranged over the day between was at S90 (£37.783). and the after- »nwrria] franc: clwlnaauB^ | 

about $2.3800 and $2.3920. A good noon at $90.10 (£37500). In- Pans, SJJS?*rt2 SSlaf^ ^ Sj.- 
activity was seen, in spite of the gold turnover at the Bourse meet- 
holiday in the U.S. ing was Frs.9-9m.. against Frs.lOm. 

The fall in the mark took place previously. .VnynU n«: ♦ i 1 .h. i£oa nt.g. f n - 


EXCHANGE CROSS-RATES 


22 1 1 'tmuiioiT i\eo> 1 'urul Ran> ; BciMaefa | LoodMi ;.\JBMec<la<ii| £nnci 


ftajLlcfnrt - 2.S30632 I 5«2«9) 1 6.7071 *JTI2-Zn : SP^J-BO 

H.Tork 1 58^084 22J&S1 ' 2.68L570 fl-3B2O3SS0; 57.CEMJ7 

I/U.40 70 ' 4.48&49S . 11^7-41 ; 10.690-715 164AF2S 

14 93>06: ' <9.28 33 ;8.74;-Tii : X3.68 82 14.424675 

6J64 Zly 2.-81 282 W 62*634' 93.53-7.1 , - 6.4849 

1 3.50-65 I £.7262-67 S0.B4t»-B8b- 6-9246-95 ' B.491&65 
1< 1.15-35 i. >90-195 /! .33-64 b.llb 135 ,7.K8>618U lt7ti&S9 


London.-. 

gjQll 

Zurich —i 


Ode 


U'-S. 8 in Mnnlmt L0029 3L Ciuim<)<>n * In New 1 'ort. 0.9974-76. L'.S. B In 31UM 69B.OO. 
A'tri-Une In Milan 1424 A). <t-| Cuunnen-taL for Xnr. 21 

EUROCURRENCY INTEREST RATES* 


AurtraUn.'f.584Z> T.8gW>.4t — m|M ~ 

Unuil 14.B2.I4JS H.itri. . 

Finland...' 8.82-8-93 Ibebriintf n 
Greece, i..' B7.Q 1-68.81 Qr^il '5 
H-nglfngi J8.01M2.88-l-auad*J uS 
- - — LuxembV- 83.50-SZ.70 

22.2030 M«iay«ia.S.7180-5.7b93G»nianv I3i 

31A74I N.Ze*l'itf.4L8309-.B44S,rtte^J*£l 

140.1040 Singapore < 5J0S8-54N21 1 tal«- -_ l»jl 
1&. 823U S. Mrwo-. l J935-1.BN1:Ja«m._ 

7.60 61 L r .S- — ‘STihirda. fiSl 

?6.2b>306 Ckuaila.... , 6 pain irTI 

- Igall'A. SI 

lM.gSlW-STiL-Jj 


l Baaed on rates quoted by 
dealers. Other rates may be • n S 
irte-re. fssr' SclUng price. 4 rwl 
rates. Ftnaneial rale 23.73-BiT^* 
lor Nov. £1 w«s 1 .6370-1,6307.' w 
viousb' jVMrted. 

FORWARD RATES 

— One month 1 Tiuee — j 

New Vort- l.OS43.95 r>ru 3A7-6 yj7 
MonlmtL. l. 15-0.96 e. pm 3.604.4(0 
AmWUam c. r>m lOlo.gu J 

Bniasels... 60 40 e. pm 165-146^! 

Earn- French franc rates: two-days’ nonce 11-1 ii ner cent.; sevefrdayt* nouce f 

11-11 i per cent.; one-moub 101-lli per roar.: three-month lOi-ui per cenL; Bn4nonch S.w 1 p 

ItJ-Ul per cent.-, and 12-month 1U-IB1 per conU 

Longer-term Eurodollar rales were as follows: two years 9-9J per cent.: three n.cr ? , . •** i. 1 ® • U *P 

years 9-9i per cent.: tour years Si5i6-8iifi oer ccql: and five years sisu-siu per cent, T, «, 

The roUowtna nominal rales were qao'ed for London dollar certificates of deposit: pax **i-jlle» 

one monih 184U per «bl: three months 101-9* per cent.: six months 8MJ a tona nM... iu-b wo pro 214-1 84 a, 
per cent.: ono year 84-Si per cent. Vienna ....60.10 pro. pm 120^60 «,! 

■Rales are nonu&al cKwuos rates. . ? lt nt:c 3U-gt4 c. pm -ISMlied 

t Short-term rates an call for sterile r: U.S. dollars and Canadian dollars are 
two days’ notice (or solid era. marks and Swiss trance. 


Nov. 22 1 3/a 

sterling 

UJS.lXoltarj 

(.AUndUtu 

*U4tar 

iHinsn 

uuihters 

IT.litnuu 

■nark 

Swim 

franc 

rehntMorm ... : 

’.4U-144, 

8. ' 

7 71, 

81,-9 

20 22 

8 10 

■ days' notice. 


103e 107* 

Ml 7i, 

Hl-9 

15-17 

22-19 

Month 

U?B -15ta 

9;»-io,i 

9'b-BSs 

9ia 

lfllB-IOl* 

-9fe-9>, 

Three roonthfL. 

l v ij .6 

8,m-ib;. 

Sis 9fa 

Si* -Si, 

aifl-io 

87g-9 

Six-uontb* .._ 

ISta tb7« 

■ 


9ta-96« 

941, 


Due-\esr 

14X2-15 

8iv:-a,„ 

Mi, 

85* -8 

» ms* 

77„6 


Six-month forward dollar 6 .90449 
and lS-mootta UJ9.13»0 c.pm. 


traded SwJFrs.120 and SwJYs.121 
and Registered Rights at 
Sw.Frs.lo and Sw.Frs.16. 


lows for the year, with many The SE said it would, ease and Gold Mines of Kalgoorlk A 

were dealers remaining pessimistic over margin trading curbs from 6 cents lower at 83cent9. 


the nation’s economic outlook. November 24, to 40 per cent in- Boulder gained 9 cents to 82 

Volume 220m. (130m.) shares. eluding 10 per cent in cash, from Among Oils Woodside-BonJ 

Higher overnight New- York the present 50 per cent, including moved up 8 cents to SAJJO 

Among Insurances. Zorich- prices failed to help the Japanese 20 per cent, in- cash. the Rights- rose 9 cents to 33 cl_ 

Versicherung lost Sw.Frs.50 to market Foreign investors, mainly AUSTRALIA — Generally mixed JOHANNESBURG— Gold sl3 

Sw.Frs.6,S25. In Industrials, Lonxa. European, sold an estimated 15m. in quiet trading. were easier in quiet tradih&vf 

Paillard. Roeo and Alusuisse each shares. CRA shed 4 cents to SA2.87 but both local and London seM 

lost ground. Saurer, however. Some Blue-Chips were under Bougainville Copper rose 2 cents noted, 
put on Sw.Fra.40 to Sw.Frs.1,640. pressure by overseas investors, to $ A 1.91 and Haraersley Iron Platinums eased after 

In the Foreign sector. Dollar Matsushita Electric Industrial Jost were up 5 cents to SA1.35. Broken gains, 

stocks were generally resistant In Y10 to Y475. Pioneer Y20 to Y895 Hill South slipped 6 cents to De Beers were 17 cents knl 
fairly active trading. Dutch Inter- and Canon Y2 to Y253. SA2.2I. at R4.55 on London and 

nationals were easier, while Scattered bright spots included Poseidon fell 10 cents to SA520, selling. ~ In Coppers Messina 
Germans were markedly -lower Teikoku OH np Y60 to Y550 on PekoAVallsend dipped 14 cents to 10 cents to R540. 

over a broad fronL speculative buying. Dowa Mining $A5 and MIM eased 2 cents to Financials were lower. 

TOKYO — Prices continued to put on Y12 to Y249 on a rise in SA2.25. . Many Industrial leaders 

fail back heavily, reaching new zinc prices. NBHC dropped 7 cents to RA3.43 -harder. 


GERMANY ♦ 


OVERSEAS SHARE INFORMATION 

NEW YORK 
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Inestment $ premium based on 
$2.60 per £1 — 37*% (361%). Con 
version factor 0.7964 (0.79601. 
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53 u - 

21H 

*Ol2 

VBiA 


AMSTERDAM 


Xur. 22 


Price 

Fix. 


+ nr 


Dii-.jrid. 
% % 


Gel*enl>erg 

GiHebiilnuuz 

Hh|B£ Lin vi I 

HarpenenDmlOOl 

Ruflnt 

Hncei’b 

I.K. Parlienlnli'i 
Kali Sale itlM Mi 

kar-tadt .1 

Kiiiifbut , 

tl-« k Humhnll... 
KUa-kuenDM I00i! 
Kr'uMafTeiiDtOOi. 

IvruppiJIMlOdi... 

KumlenKrcUitBki 

U>i,l«r 

Lia efibrau Ii jl 100 

Lutrhanaa - 

H.A.N 

M'mnannOMlOO 
Meiali«ea'l«cbatl. 
Vlunrb. K uck vet-. 

Vei-kermann 

Pn-iiM* UM 100 . 
BbeinwahlUMWO 
Hhein. Me«Kle* t 

>ilerm« 

lemcn-. 

-ml/iR'ker 

Unwell 

Vereioalauik 

/jn— -Ikon 

PARIS 

X*.v. 22 


14 
9 
9 | 

15 I 
4 ' 


87.5 — 4 
110 -3.5 
121 . 1-1 
165 -1.5 
111.6 -6.4 
45.6-2:7 

2-so - : - • 

•83.8-0.2 - 
326 -8 20 

207 —6 20 

74 :-2.5, 4 

104 -3 6 

ooj ... 15.4 

115 - 

4- 5 —5 20 

157.1—3.4 14 
fc.sjO 20 1 


49 -4 

11- -0.1 
1*3.5 —6 
225 -7 
560 —8 

1- 5.5 —2 
89 -4 
1L.5 4-8 

T42.1-8J 
390 —8 

4,5.5 —6 
274 -3 

57 -2 
309 -1 
196 


5 

12 

10 

a 

18 

8 


16 

20 

16 

18 

7 

18 

20 


6.4 

5.7 

6.5 

5.8 
4.3 


3.0 
4.8 

2.7 
5.6 
2.5 

2.4 

5.1 
0.4 

5.1 

0. - 

6.5 

1. B 

1.6 

3.8 


5.6 
2 6 

3.3 

3.1 

5.1 
2.9 

4.4 


Abold iFL20r 

■Ato, rFt JOl < 

A1»Bk.VedFI.I00 
AMAScTLIO)-... 

A inn ■ Baakt FL20 1. 

V« n lierkelai PI-60 
Bijenlcnrf iFL80i. 
BokaWeatnilFI.W 
Klaevier <FIJ0»_. 

KuroComTal FL 10 
^,iBtJrocarle^l.lO , 
HambireOccFl^O 
Uetnekrn (FIArt. 

Ueliinpman. „ . 

Holland Fund-... 

Huotfoveni < FL20) 

H ' nteOoualasFlIi 
IHCJtottandFl.» 

1CUM. tFl-UOi... 
int. Muller (FI^Oil 
Maauleu 1FLIO1— ' 

Xar -Ned InaVnoc- 
XedCredBkFI^) 

Ned HhtBki'FliCi 155 

Xaf.iiFl.W1 589 — 0J2 

X ijver T. Ulf_..., 89 . 4 - 2 

OX.K-iFl.20) 1 208 +0.5 

Van <inim«ren....* 316 —6 

Pakboed 1FIAJ1 • 

PbBltia 1FI.IO1....I 
BgoSchVerFUOO. 814 —1 

KL5U ■ 204.1 —0.4 

Roliaro iFl^Ou ... 

Royal Dutch Ft ^0 
:Hlc*SI1 
L nilever iEI-20. .. 118.3 —1.1 

I'tilieu 1KLSO1.. .. 116 —1.5 


97.6' — 2.5 22 
56.9-0.51 15 
297 •:—3 . , 18 
46 :-2 
66.6-1.4 
165 -5 
53^ -1.7 
83.9+0.9 

576 

75.5-0.5 
58.11-0.1 

88 

*45.5-5 
•8 +1 
—14 
-0.3 
-1 
-0.5 
—1 
+0.5 
—1.5 
-0-3 
-0.5 


AUSTRALIA 


Nov 22 


AuaS 


4.4 

6.3 
! 61 

5.4 

4.5 

5.1 
a.7 
0.7 

3.1 
2.4 


690 
50 2 

38.5 

56.5 

66.5 

60.5 
50 

67.5 

41.5 


18 
15 
21 
48 
21 

8* 

9 | 5.5 
14 . 1.4 
14 ; 2.9 
13 I 1.9 
20 6.7 

18 3^1 


133.5 +1.5 
c 5.9 -0.2 


140.5 -0.7 
loyal uutchn.au 89.1 —1.2 
Tokyo Pac HlpaSll'sSo4 1 —0.4 


20 

18 

25 

13 

14 
8.4 

6 

25 

20 

16 

18 

18 


6.6 

3-6 

3.6 

5.8 
4.5 
6.1 

6.7 

1.9 

6.3 

2.4 
5.0 
84 


24.6 6.0 
4 l.» 

361 8.1 
50.5 OA> 

333, 5.7 
ll.fi 5.0 


Pm* 1 -j- it - Uiv. yid. 
Fra. ' — Fra. ! % 


Alliaita Prlv 

6.700-10 . - 



A.NII 

1.030 -3 ' - 



Bast- cp 

1.903 +22 . 60 

5.2 

Brvta 

4.450 +2Q jlOO 

2.2 


15.760 +570; - 


i.'sntmn 

17.650 - 300 150 

0.8 

(IGA 

6.200-5 - 



t'murmi 

a 185 - 14 300 

3.7 

Ltaliiilnr 

380 [-1 - 

■— 


Mr l.ii,iu>lc. 

Vn'dlnme 

BanunelniVrh’ne' 

Bmliin :... 

H.S.X 

larreTuur 

Chapdeiiralte* in ia 

Ci 1 miit » l^farRe. 

Citnaii ..1 

Fr. Pet min 

I'lr Uaru-aire ... 

C.fl.K 

Cledu Xunl 

Cre.btCfiruFr'n«* 
C'tertlt FniKier.... 

Urmin X.K. 

Uunlop. — - 
Kt *u Siam last..- 

Ftn. leno— 

Fin. Ilauwruanu. 
UaL lalavcae. ... 
Gen. UeciilemaJe 

Le Nickel 

L’Orml 

.Machinea BulL.... 

Mlchelin B" 

Paril-u.. 

FWilney 

Penacm 1 Fra. 70i. - 

Pncet 

I*nniempl«_ 

Red*ml" 

If tii'ii*- fVulroc... 1 

sicil'* ex J 

Slliil (.ni mill.. . 1 
-ifc- Xml 'I’ln : 

^UIV. 

I 'SC 

ni'.'tirk'n Hnnili. 

Lkiimr 

Vnupilx 

MILAN 


266 -1 15.75 ' 5.9 

538 +11 18 - 3.3 

232.2- 2.8 12 5.2 

18s 10.50. 5.7 

1.194 - J 36 . 3.0 
2.900-15 ! 57 > 1.9 
259.8 +0.7 14.Z5 5.6 
800 -0.2 15 7.5 

57. 1 —1.0 • 4.2 , 6.2 

8U1.5 -3.6 18 6.0 

500 -10 . 12 *.7 

426.1 -0.3 24 34> 

33.9 —0 if 43.40 9.7 

152.1 -0.7 9 5.9 

380.5 -8.5 24 6.3 

176 -0.5 15.75 8.9 

44 6.26 11.6 

116.2- 0.8 5.25 4.6 
18-- 3 -lb 

78.2 —0.8 2.70 3.5 
146 . ♦ 2 - - 

375 -3 <15 4.1 

78 :-4 — — 

2.620 +20 27 1.1 

56.5 - - 

1.510 24.6 1.7 

200.1 - 2.9 i 131* 6.7 

129 -1 vl2 9.3 
373 -5 13.05 3.7 

382 -3 22.5 5.9 

122 . 1 + 1.1 — - 
445 -10 141* 3.2 
la 1.9 —1.6 2.75 8.4 

93.1 -0.7 — - 

174.5-3.5 10.5 6.0 
318 +1.8 18.3 5.8 
323 -2 20»,; 6.3 

132.1- l.9- 6.5 4 8 
235 -6.5 . 8.4 3.6 

108.5 - 2 9 : 8.3 

1.100-15 i LB 16| 


N«.i . 22 


Price 

Lire 


+ .ir 


Uiv. IW. 
Lire 5 


\>t[piiro|i 

68.0 - 0.6 

17 

- 0 .-' 

BRUSSELS 


I 

1 

Dir 


Xiir. 22 

Price 

i+or 

Fra. 

xid. 


Pr*. 


' Xee 

* 


4.430 

-100160 

3.6 


3.150 

-—50 

135 

4.3 

Uekaert *B' — .... 

2.210 

-40 

75 

3.4 


XB20 


100 

3.6 


2.415 


140 

5-tf 


1.194 

—6 

60 

5.0 


2.385 

—5 

156 

6.5 


6.700 

—50 

335 

5.0 


1.350 

—24 


— 


2.480 

-75 

70 

2.8 


6,900 

-40 

290 

4.2 


4.530 

+ 115 180 

3.8 

luihtvatinn 

2.780 

-70 

— 



1.67J 

-10 

125 

6.7 

ICredhltaUk.. 

7^00 


213 

3.0 

La ifovale O.280 

-20 

250 

4.0 

Petn-finn 

7.48 i 

-70 

115 

1.5 

Itrui.i Gcncn. .. 

1.-24 

T 10 

70 

4.9 

Firu* Krsnki 

7.550 


330 

4.3 

rasr. Grriewle 

2.820 

-30 

150 

5.3 

i .en. Bsnuue 3.205 



157 

4.7 

jnfmM 

3,375 

-25 

175 

4.9 

5-.*l ray ’A’ 

2.345 

—26 

160 

6.3 

IracluiD KU+-.... 

3.095 

-25 

130 

4.2 

L.C.K 

3.000 

-5 

140 

4.7 

1 n. Min. > IMQtbi. 

1.560 

-20 

BO 

S.l 

' Idle Mvincagiir. 

5Jt8) 

+ 20 1240 

4.5 

Wa S im Lhs 

LOOq 

-50 

3£ 

ii? 

STOCKHOLM 






Prlre 


Dlv 

iu. 

Nor. 22 

i Kroner 


K r. 

Or. 

Alta Utsl “JT.. 

286 

+3 

12 * 

4.4 



lOl 

+ 1 

9 

4 5 

Allas '.rjpcu 

149 

- 1 

4 

2.7 

HIUvra .1 

168 

+ 6 

8.5 

4.5 



138 

+ 1 

8 

5* 






I'elUiltiNi 

184 

-S 

8 

4.3 

tilra-lrohix “R”.. 

■ 2c7 

+ 2 

10 

3.7 

hrii-snn H iKr ?0 

214 

-r4 

12 ^ 

2.9 

Fo^erara 

90 

-2.5 



(inuisri 

loS 

-3 

12 

8.5 

rtaiiildslmuken.. 

176 

+ 1 

18 

68 

Mars H* U 

158 


*8 

5.1 

MuOiliUmiiajii... 

lc9 

T 5 

8 

4.7 

Itatira 

195 

+ 5 

ho 

3.1 

S.JC.F. -IT 

317 

-1 

12 

3.8 

sltan .1 tn-ikilds.. 

175 


12 

6.9 

Vauilsdk B 'Kra* 

125 

+3 

4 

4.0 

Libiebiilni 

108 

*1 

fi 

5.5 

Vi.vo ihr. cOi ... 

232 

+8 

4 

1.7 

SWITZERLAND • 





Trice 


Dlv. 

Y IJ. 

Xnr. 22 

Fra. 


Of 

i 


Attuk Australia 0.8* 


Adelaide Bi-ipfatonCen’t 50 
A/Iied M urg.TVrig.lndotSL. 

Aropol Kxplorat ion*. 

Ampul Petroleum- -..-j 

Amoc. Minerals --■! 

Auuc. Portland Cemenu... 

Aaaoc. Pulp Paper tSlj 

Am*. Con. Induatriea. 

A-V.l 

Ansi. Oil k Gaa. .... 

Blue Metal Ind. 

BoutpinviUe Copper 

Broken Hill Proprietary.... | 

Him Lea Hill South— 

Carlton United Brewery.... 

Ct.J. Coin..—...— ' 

C-bl'inlal Sugar Refin iSl, — ' 

(.tana. Goldfields Au»t- 

Container (Sll 

Cuntinc Kk, Tints | 

Cork Inveattoenta 

Cuatain Austtmlla i25ci..— 1 

Uiuik^p Rubber (Sl| 

Itaatralian seenritiea \ 

Klder Smith Gold M l«l)...| 

E. /- luduktrta*— —i 

P. Jt T. (2bvl ! 

Hameraly HoMlaga....— . J 

Boulter. - 

I-C.l. AuatnUla— 

f jk.C. Holding*.— 

I.P.C. Aust. tnren. 1 

luter-Copper N-L iE6eatal 

lut«rw*9rt <20 centa] 1 

Jooea 1 Da rid) | 

UetcUardt Uscplotarioo -i 

[jend Lease -i 

Magellan Petroleum— 1 

Metals fwpktierion -• 

JllM Holding , 

Myer Bntporiam 

Xtebobta InxeroaDoruU 

Xurth Broken U1U -... 

Uil Seen-h 

Pluoeer (.'nocrete—....— 

Ifeekitt k C"lman. IIV .- \ 

Kepco - ...1 

St. Sanies Propertie*-...... 

Slater Walker 

H. U Sleigh 


148 

2.77 

0.78 

0.61 

3.02 
:0.95 

1.41 

2.36 
1.26 
0.12 
1.53 
1.91 
7.83 

2.41 
:*.40 

1-55 

4.02 
3.17 

tZJO 

2.67 

0.36 

:i.io 

1.03 
2.57 
2.32 

t3.45 

U7 

fU5 

:2.i* 

1.37 
1.85 
1^58 
1J1 

' 0.26 

;0.2u 

1.52 

;3.07 

3.64 
t0.75 

0.88 
2^5 
2.72 
'3.07 
tO .52 
11.30 
TO. lu 

1.64 

:2.ao 

1.76 

1.00 

0.71 

10.62 


--fl-tfi 
1-I.M 
•—AC 3 
!-*« 
'—4.41 
'-O.flfi 

'+ 0.01 

.-0-01 

.+-0.01 

i+i"w 

+ J.01 

-O.tfi 

+0.C2 

-0.44 

+0.02 

.- 0.02 

-0.04 

+-'6‘ba 

-o!fi 

-004 
- 0.02 
'-'.01 
+0.06 
— 1L0I 
L-0.63 
-0.C4 

+ibz 


- 0.02 

+0.01 

^-0.0* 

-o!oi 

-0.B2 

-0.04 

-0.08 

-0.62 

-d.O. 

+'ira” 

— 8.02 

-0.01 

'-£il i 


V 


, . a. DRt 
fan* ... 




:-z ’ 


VIENNA 

X'«iv. 22 

Price 

% 

‘ + ar 

Dlrl 

' % . 

9 

Creditanstalt 

390 


19 ! 

r.. 

PerimocMer 

411 

+ "l“" 

12' i 

r." . A- J * 

s'rten*: 

538 


' 50-1 


Semperit 

336 

; —3 

♦9j 

55f - 

bteyr ltaimler_... 

185 

-5 

10 j 

v- . 

Met Masneiric .... 

3n4 


: 23 ;| 

K.-. 

JOHANNESBURG 



. 


MINES 

November 22 Rand 

Dc Beers Deterred 4.33 

Blyvooruitzichi fi.25 


East Rand Properties 

Free State GeduM 

Hartebeestfcmtein 

President Brand 

President Sieyn 

Stlifontein ........ 

Weflumi 

Western HokUius 

Western Deep 

-St Helena 

Kloof 

Anglo-American 

Botswana RST . . 

Charter Consolidated 

Consolidated Gold 

Union Corporation 

Messina 

Lydenburg Platinum 

5. A. Manganese 


^uutbtaud Mining. 

! 6.41 


Murk* A Hiiltlmgs 

- 4.42 +0.02 < 

Tuotli (SI i 




l-uurLir*Miie 



W iltnu* 

1 ti.90 ; 

-n.es 1 

WeMi-m Mining <60c«iii*i.- ija 


U is.,|tvfirtb’v.. 


TOKYO •: 


I*ric« +or 

Dir. Y1.L 

Nor. 22 1 

Yen — 

* 

% 

Asahi Glass 

298 -5 

16 

2.7 

Canon 

(53 —2 

12 

2.4 

Ual Nippon Prim 

308 —7 

16 

2.6 

Fuji PUoto Filin..' 

583 -7 

15 

8.7 

Hila*4ii 

lcS +2 

12 


Honda Motors ... 

530 +28 

18 

1.7 

1. ti.it* 

606 -O 

12 


■Japan Airlines ...2 j030 

8 

2.0 

Kanial Pw.‘ 

760 -IB 

10 

6.7 

Komatsu 

240 -3 

14 

3.0 

Kuluta 

370 -10 

15 

2A> 

Matsushita. 

475 -lO 

20 

2.1 

MinnhisbdBsnk . 

530 — 5 

12 


MltsutrUhi Heave 1 

162 -4 

12 

3.7 

lUnubisbi Corp_ 

411 —10 

13 

1.6 

Mitsui A Co. 

415 -3 

14 

1.7 

Mitsukosbi - 

506 -14 

20 

2.0. 

Xlraan Mginn ' 

335 —3 

12 

1.8 

Shine) riu 

990 -10 

E5 

1.3 


*05 —7 

228 -8 

322 

451 -2 

700 

120 —5 
185 —3 
510 +1 


Talabo Marine 

' Takeda Cheminal 

Tejiii 

r.itito Manne 

Tokyo Elect P«rr. 

r.iablU 

Tniwy 

r^rora Mtnur. — 

Source Nikko Securities. TotroT 
OSLO * 


30 
11 

15 
8 

11 
10 
8 
12 

16 • i.e 


s-so 
13.T5 
14.00 
14.75 
tija 
3.70 

cr.M 
*n.ss 

16 jo 
. ltl.dfi 
15 25 
2.80 
3. Ml 
3.73 
4.08 
5.40 
L55 
4.25 

INDUSTRIALS 

African Erplos. and Ghent. S.M 
AngJo-Alpha Ccxnont . .. 1.53 

Anglo-Amer. Industrial 7.M 
Anglo-Transvaal Industries r:.» 
.Vssouaiod Furniture .. .. TIJ» 

Barlow Rand ZJSZ 

Bcarea jl.jg 

CN.A Invi-stments j-ibo 

Carrie Fbunce 0.47 

Of Been ladnstnal rt.06 

Edgars Consolidated Inv. . 71. S3 
Edgars Stores .. .. tS.W 

Federal; Volksbeleajatuu . i,<0. 

Greatertnami Stores ’ 35* 

Hulcits . 

| McCarthy Rodway l.ti 

Mclodys Holdings Jl.l# 

Nedbank 8.31 

X'edfla 3.00 

OK Bazaars - t7.W 

Ovensiouc Investments _. 1.46 

Premier Milling 5J> ' 

Protea Holdings 1 38 

Reynold’s Bros 42# 

SvbWsingcr Insurance . L3b 

Slater. Walker *SA* 2JJ 

Sorec tui 

Syfruai 183 

Tiger Oats A Nat. Mflltag «.2* 
Tollman L2# 


SPAIN * 

Nov. 22 (Per cent.) 

Banco Bilbao 1*12# 

Banco Central LOSS 

Bancsto 7250 |S4 

Banco Exterior , 

uns 

Uft 
80 
7*7. 

6*5 

841 .. 

M 
LOTS 
1*192 

Banco Urquljo (l.ooo 1... . tn 

Banco vtzeara LBS 

Allot Hornoa ZZ7 ’ 

Copsa 4M 

CTC 5B 

Creclno — W& 

Dragadus LOU 

EneruJas Ara IS ■ 


K. 

tr-. 

t 

ti- 
lt-. 

U 
h. 


,“W5- - 


Hbt 

. 

3; v 

»:-r: 


V- 


Banco Fomcmo — 

Banco Cranada 71.D00) 

Banco Htapano 

induhan 

Banco ind. Cat. il.SDOl 

Banco Norpesic 

Banco Occidental 

Banco Papula 

0. 4 ! Banco Santander tuo 
1.4 
3.3 

1. B 
1.2 

7.1 
3.3 

3.2 


Nov. ffl 


Prir* -f-iir 'Dir. 
Kronr — i » 


VliL 


Eite 

Fiat 1 

I In. Prir 

Fimliier 

t.en. Iiunii 

Genera III — .. 

I FI Pirt 

Invent "B“ 

Itak+nienlt 

ItalfA.* 

Inkiita 

!** ( Vitiiftle 

Uareli Kh+.Ie 

U«*l!nhaiu.--> 

M.iO'taal-in I’rav . 
Mnureeatml Kiiu 

MW* 

Olivetti il'rtv.* ... 

l*lrrelli A t 

Pirrelll S.jiji . ... 
K'l n.AMtimSIc. 

ituiB'veiJie 

Itumanura 
■S.A.F.F 
U.TJ4.T, 

^nla. Vicoaa 

f 


, Allum Bearer 

1^ ' Bath* Holiiinz 

— I Bn urn FVirerl -A' 
GJBA.GElGY.Bi 
IXj. Do. Br. ran 

O.fil D Du. Bes- 

7,5 1 tmllt auiiae 

2.4 I FirL-bei Ariel 

2 ji Fine* lX.P.V.i.... 
1.2 ! Gr'iiii JI’ji'lelFlC 

4.2 | HnfToi'n lx liirlii 

— i Intert.—i B 

1.2 1 Juieiu. Hr 

2 J; la... Pj* 

77.8JD +4001.100 1.4 . vrlFaA- 

3.710 + 10 ISO 3.2 - b.iira ... 

855.S-4.7S - - Ve-rle Bearer...'. 

3. 231 -69 — — ! Ll". Ren 

1.570 + 15 70 4.5 sanrine ■ F&ui i 


15.470! + 300 210 
1.976- + 81 120 
1.S0X +6 120 1 - 

385 Jffi! + 4.25 - l - 
355 +5 IS 

65.80 J *-290 300 
0.410— 20 130 
5.070 t 40 140 
30.600 - 575 560 
961 -3 40 

830.5 -4.5 - 

17.301 -r 51 900 
899 -19 25 


2.025- 

-55 ; 

12 

610 


5 

975 

-IS 

10 

1.860 

—30 

22 

1 475 

—26 

22 

975 

-2) 

22 

3.460 

-30 

16 

£40 

— lu 

12 

107.5 

-0.5 

2.50 

1.X30 

-zo 

16 

1 9.7b0 ■ 

-750 

1050 

,.|J. . 


20 

2 340 

-60' 

36 


Aaienka liujen....- 
BergensJ’nvatbk.! 
Berg. Dampsklb... 

Borregaand'. 

Bn 1 unpun t K riOti. 

Credit bank. 

Dalfnun KrlO-XL... 


275 ' 

1291} -2 
112ia-2i a 
1364 +24 ' 
2.000-150 
142 — i* 
6.025'.... 


3.0 1 Eitem Krau.. 210 —7.5 — 

113.75 +3.7B - - !y 

5.1 Hafalunit 290 . ... 10 . 3.3 1 u 

1.1 Knanma 867 J5 -47.5 20 2.3 ij 


1-5 | 1C red it ka a*en 

2.2 X..rak Hy.inlCr4.il 

2.J 1 I'rkta Grub*.- 

6-4 1 St. +ehra n.i 

{.2 : COPENHAGEN 
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STOCK 6N0&CZS 


Index falls 7.6 to 385 . 5 — Small response to Id’s figures 


. CCOUNT DEALING DATES Iheu- reluctance to follow the Charrington; already easier at slightly at the start, but subse- Brlckhouse Dudley slipped 2§p with a further decline of 8p to 

°PUon wea » trend in equities and in 124 p in front of the figures, the quently eased on small offerings further to 54p, still reflecting the UOp. 

’First Declara- Last Account ? terl,n E- Opening quotations, in price drifted back on the news and lack of buying lo end often interim figures. News that Mr. , j rwim.^ 

Dealings tlons DeSLs fact, were to 4 higher, but a to close 7p down on balance at at the day’s worst Marks and Paul Lead better had sold his hold- 1 

nJtnvle Deallnes Day small early demand was quickly a 1973 ’low" of 12 i)p. Elsewhere Spencer lost 5p to MOp and British mg left G. M. Firth 4 P lower at g*™ 1 ' 

OCL .9 Nov. 6 Nov. 9 Nov. 20 satisfied and eventually the gains in ' Breweries. Allied ended lp Some 6p to 248p, while Gussies 73p. S'; JuT’ uf n ^ 6p JSSL ? ^ 

NOv. 12 Nov. 22 Nov. 23 Dec. 4 we . r ® 8“’®° “P as prices drifted in cheaper at 75p. while Scottish and “A" shed 4p to 214p. After Wed- iKHE «» nB iwS5Sl 

Nov. 26 Dec 6 Dec. 7 Dee. IS ? me j , tr ? dJz ? c - Medium- and Newcastle lost 2p to Slip. DIs- nesdays erratic performance on A/ter recent weakness. Wheat- . ® ® ' jPrVj? n iio„ er ti,d 

- m__ tlm ! . JSSSSS 1 “ s if es were Anally ‘Diets ended 4p off at l4Sp. the third-quarter figures, F. W. sheaf Distribution lost I3p more iSh 

frem^D ra^hr»l e 1Jlkc UI ?^ tcrcd , Qn overnight level. c . . . r Woohvorlh eased 2p to 8Sp. Fol- to 160p on the first-half profits v) Mafth eson. 4l2p - bo “ 

. three bioinus can earifcr. while the fractional closing .. ^ ll ? ndjn ^ at l 2S ?J, n fr P lt ». 0 {l? ,e lowing the previous day’s 3Jp im- which failed to come up to mar- saimng lip. 

The nuneworkers* rejection of improvements in the shorts were third-quarter figures, which were p r0 vement on hopes that Boots' k e t expectations. Elsewhere in Motors made another depressed 

h! j . Board’s latest peace offer ®|J® n era * ed ‘ n . “ after-hours " — offer will not be subjected to a dull Foods, Spillers were finally showing with sentiment affected 

added to already growing concern business. Corporations were gene- 18 ft - -- i 3 Monopolies Commission probe, lip cheaper at 45p, after 43p. J- by the prospect of further oil 

unout the repercussions of the oil r * , *y 4 easier after a small trade. a A House of Fraser came back to Sainsbury, at 173p. lost the pre- restrictions. British Le viand 

" ,S ! S on ;ndu S try md-umtennlncJ W ,|,. strtal-, tatandita tali. 127p. tal picked up » little “after vious day’s rise of 2p which foJ* ended lp off at a 1973 “ low ” of 

^, 4 “®"? further in equities day dosur? fifed to dSSrbuSre 175 —I* V \ A ho “ rs " t0 12 ?*P on fre ? h 5p * c „ u ' ,owed * he interim results. while 21 4p following some sizeable sell- 
• 0 f investment currency and the 1 ^1 lative demand for a net loss of 2p British Sugar. 440p. and Rowntree mg. and Dunlop Up cheaper at 

Wednesday's technical rally on premium rose l more to 373 per I ®" 2® dj Mack , i ? losh - 32p P- f m * ?® ck J 0 *) 7 °P- declined 5p 

Wall Street led to marking up by cent Yesterday’s USE conversion 1 avestmente. whwh h»i njhiUui- an d 12p respectively. Other du I to a 1973 low” of UOp. Lookers 

dealers at the n Denim? but afipr facior was 0 79B4 /0 79fi0) 170- I — tlal stake in Fraser, reacted lip s nots included Crosfields- and Cal- eased 2p to 40p after the lapsing 

SsSanS^STlSar Closing V ' 1' . . | to 159p after Wednesday’s 13 P th rop, 3 p easier at 52p. and of the Graylaw Holdings offer, 

had dried uu sellers reanneared Among Recent Equities. 1 speculative spurt. Elsewhere. Manbre and Carton. 6p down at _ , , , . 

and prices bera» te? IS i*SStfv ChrS « i ® , s . International, a good 1R - _ 1 Bgainsl the easier trend. Fatale a 1973 -low” of 94p. . TTiomson Organisation attracted 
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HIGHS AND LOWS | 

• " 1973 Winer c^»mpttaUon] 


S.E. ACTIVITY 


tne Coal Board’s latest peace offer oi ten erased in “after-hours’’ 
added to already growing concern business. Corporations were gene- 
ubout the repercussions of the oil ra ”y 4 easier after a small trade. 

crisis on industry and' undermined •««_,. . .. . .. 

sentiment further in equities a !' Streetsinj pending hoh- 
vesterday ^ 8ay closure failed to deter buyers 

' o' investment currency and the 

Wednesday’s technical rally on premium rose l more to 373 per 
Wall Street led to marking up by cent Yesterday’s USE conversion 
dealers at the opening, but afier factor was 0.7964 (0.7900). 

a small amount of bear closing A rn ^„„ - . „ . 

had dried up sellers reappeared . , 7lece 5 t , Et l uitie ^ 

and prices began to fall swiftly. 3 


Imperial Chemical’s 


since Tuesday’s 


third -quarter figures tended to Ijp to S2 a l p, still a furmium 

slow the fall in the early after- 12111 on ^ otter-tor-sale price. 


smw rne tan in me early after- ”” ».*.«. _ ENGINEERING m* v r 

noon, but the absence of buyers __ ’ _ “ (UCllfV\ 116 Xh “ market 

began to show again later as prices H.K. & Shanghai UP IHLAWI ) IB Leading Electricals conunu 

continued to lower levels; I Cl rT_ii j.n*;._ imi Q attract only minor interest 

“«ered at 225p. after _ A/ter the recent Readier per- 155 - Urtosmffila** J1 SoSd generally a shade 1 

F.T. 30-share index formance, the big-four Banks B after fluctuating narrowly. T 

dropped 1 .6 more ts a 28-month succumbed yesterday to the 1073 | -a,” however, were notably 1 

Imv " of 385^. The widespread general malaise. Falls of 4p I 1 I I at 383 p. down lip. Plessey lo 

nature of the Fall was seen in >* «2 led i n A7 U ° yds l L^W KT nS/I to 113p, whUe GEC ended lp e 

reactions of about 1.4 per cent, in fflSp. Midland; &&P- and Nattonal - at 1330 after 140p. Among e 

the F.T.-Actuaries three main Westminster. 338p. Bank of . fa n exnpeted in secondary issues. Farnell 

share indices which were all at Scotland, on the other hand, °®“ e f Jp? [ranks declined 10p to 145p 

fresh 1973 “ lows." British Funds £^.sed 5p dearer at 570p, after JJJJJ STppfig^ck to dose nek S^NewiSrk 20 p to 200p. 

held up remarkably well despite ^P- In overseas issues. Hong **wmg oacK to ctose un- 

the poor showing of sterlin.eTbut Kong and Shanghai, lip better at f'^Serate trede' * P ^ 

the 20-year Government Stocks S^P. made a firmer showing on 3 mooeraie irane. EtlPinperiliffS fflOOUIV 

Index closed at an all-time “ low " Far-Eastern advices, while Bank Boris moved into prominence 6 ® J 


Textiles. 37Jp. and RosgiJL a2p. 

both added 4p. J. Collett, how- 

ever, receded 10 p to 180 p in a Reed retreat 

thin market 


Leading Electricals continued to 
attract only minor interest and 


Miscellaneous industrial leaders 
*erc led downwards by Reed 


Thomson Organisation attracted 
revived speculative interest and 
rose 5p to 226p. but the tendency 
elsewhere was dull 

Star disappoint 

After looking firmer at the out- 


tfovi. Secs..] 72.08 : 61.67 127.4 61.67 , 

I <3»b ( 2 *u. m*t> SSJStr.: llh ^0% 
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i issfh '! (fSitii can, -471 (iWWJi isg.j 

Ini. OnL^..j 509.5 385-5 i 645.6 49.4 I'uris 34 c- 
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XVQ/55. S£- Activity Jnlf-Dec. 190. 


FT — ACTUARIES INDiCES 


, I .v Vr,r 1 


nsp. after . per- 755 - cjoseri generally a shade lower mieraaaonai. waicn ciosea j.l P 

hare index formance. the big-four Banks - jl a f te r fluctuating narrowly. Thorn cheaper at 255p foUowing the to mostly 

a 28-month succumbed yesterday to the 1973 I -a,” however, were notably lower company's warning on expected ?^. , 2 R l wnniL ' The feaSre 

widespread general malaise. Falls of 4p 4e J 1S/J | • 1 1 1 at 383p, down lip. Plessey lost 3p cuts in newsprint output because j‘L c th ! f fL a, l r J!J25*RriteiS which 

as seen in 2K“*2S? rfc i n M L if yd ^ jWP oct I t0 H 3 p, w hUe GEC ended lp easier of reduced oil supplies. Bowater, was Star (Great 

per cent, in gffl>* Midland, 358p. and NatxonaJ at I38p. after 140p. Among easier 166p. and Turner and New all, half-time 
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t On old basts: 


where Hay’s Wtorf opened finniy ^“ T O n ^U rmt he announced nnttl took place with buyers operating Lows were also reached tn 
at 395p on a Press report that ' JjnJ Britil lS 1™P, on the way down. P&O Deferred Anglo American (2S5p). Charter 

approval has been given for tte “J !Kp tothdoMd fiV declined 6p lo 136p for. a fall so (UOp) and Gold Fields ilttp) 

proposed Southwark redevelop- mj . S* ™ «*!- far on the week of 29p. while with falls of a fcw_ pence. Exeei- 


since compilation of 58.61. 


SMK a. tan* move,! into prctatar.ee KSTtafS^ Vtaed/To S' e ^ 5 ^^“?«'Sp ,n e ¥ S; Stab” S SLLSk* tat 

of New South Wales hardened ap in Buildings, after rising to 234 p Gloom continued to pervade develop and the shares came back wut ended 5p down at JMp, alter a ^ Transport S7p after having luuched K9p an 

te 560p Merchant Banfes dosed m bjd hopM re!!„win s rs S ta talk the Enfineeries sector The ? S*p. only Sp up ee the day. at^SSo ^,er Sp Im ! .lip. a Jevi.’al of “peculatne huy.ou. tn 

easier throughout the list; Ham- that Mr. F. Sanderson had sold leaders often made new ‘lows s t Martins, currently bidding Anlsn^ lOp down at l^p. alter ip p Platinums. Potgielcrsrusl bn:h:- 

bros lost 10 to 420p and Slater his substantial holding to the com- for the year with losses extending for Hay’s Wharf, came back 6p to «ci.fh < aJId aMdersoiL After a firm start, Coiirlaukis ene d to H9p on some Cane 


p-i. . . easier throughout the list; Bam- that Mr. F. Sanderson had sold leaders often made new lows st Martins, currently 

Ullis resist bros lost 10 to 420p and Slater his substantial holding in the com- for the year with losses extending for Hay’s Wharf, came ba 

Overall trade was email a® a in 5 P. to 147 P- Awaiting to- pa ny, the price reacted to 230p, to 8p, as in GKN at 256p, while iS8p in line with the gem 

marking remained s ftiterim results. London and sriU up 6p following a denial from second-Une stocks occasionally ness of Properties to i 

u*v>^ .♦*« Coonty Securities shaded JOp to Mr. Sanderson that he had dis- lost more. Hawker. Siddeley, 342p offer at 397p for each Haj 

145 P ; the P rice in yester da y’s posed of his shares. M. J. Gleeson and Tube Investments, 326p, gave Sealed Motor. 1124 F 
.1 n e Anvp^Pta issue was incorrect. In dull Hire lost 6p at 43p on disappointment up about 8p, while Vickers. 123 p, Ferguson Industrial, 

<u>(»rtiv 0 K Purchases.- Lloyds -and Scottish with the results, while lower first- and John Brown, 145p. shed Sp improved around 2p at 

ecu e. aeare a boat more ended 3p off at 72p on further half profits left Thomas Warring- each! Among the smaller con- their respective first 1- 


striaC* 1 76pl Securities^ 168p before a dose '^f^SLl^BiwfclMed There ,il,le bu-mo^ in 

2papiece o P ri of 163p for a net gain of 2p. “UJ?- “t r “ 20?^llSSS Gold bu ' i) 1 ^ lht ’ v 

-st-ludf profits Fears of further Government the interim results. maintained a steady uodor'nne 


**•' '■M lii-. 


British Funds were notable for results caused dullness in Bass 


AUTHORISED UNIT TRUSTS (p***) 


leaders 


raised doubled interim profits, but fall on the disappointing results 


stocks resisted. Woodside-Bnrmah 1 ‘ c ! 1 „ : a .Ch Despite the -oorl ihird nuanc-iv 

gamed 6p further to 102p. after | nd H t ‘« hla Sj, s n and VCffiSS £ dividend Palah.ru eased Ap 
jumped 55p JP» R„hSr gtat^ "P wh !>® ■'**?*»* *™2SS«. 


5 Yield % 

fa) fp) Abacus Arfauthnot Ltd. 


d % 6 Yield 96 5 Yield % 7 Yield H' 3 Yield % I Thomas Jourdan, 60p. and J. H. a t^the lower levels. 

I- (a) (B) The Crescent Group fa) i L Consumer Fund Mngre. (a) Notional Westminster (g) Sebag Unit Tst. Managers Ltd. 1 Vavosseur. 156p. while Williams 

r7V3 ‘ Tl !SS «« IMA Gtfcbuw Bd- Arismorr- Abf- »o 4L Utebmr. «SP MP nm po b<s 511 . Bckbrx n.836 5B0*J Hudson closed 6}D cheaper at n t, 

2 66 "i 1 wsuanSsB «*»!. U lot. Fnad!*7.0 29.0| I 1.51 vC«jA*l (Accniuii47.9 5O.6;-0.1l 2.78 vSetag Capital F.1123.8 24.7| 1 2.7c]l2SJp after 125p Walter Duncan De BCerS 10W6r 

S-SS STS- /S (a) fo) Key Fund Managers Ltd. 2e-tr WA i MS and P Goodrick e P cave up 20p to ^ 


SB. Fountain Su M/C. 061-236 977Sfl. Cmwm Unit Trust Mutagen Ltd. 


5 Yield % 

fa) J L Consumer Fund Mngre. 


to 920 p J H ^n n :^?u»Vnd R ed b S r th^S: ^oTe To 320p Botswana ItS T \, ere 

Among dull Trusts and Finan- pany's request pending a re- anVimwIUafrd^os? 1 7 n to 
_ ciais. fills of 4p occurred in organisation. Teas were steadier Roan Consolldalrd lost -.p to _’w.m. 

5 Yield T) Thomas Jourdan, 60p, and J. H. at the lower levels. Bougainville hardened to T4?'.i 


iic cn 71 , o aa aieivjue tumunuKfl *■ 

G>Mina.icvan.^.)s7.1 40.li 1 2.66 a - Spring CardetB Uancta. on-8Q30M («) /ni Km Pnnd MamEers LH vj wnr. (80.7 ao.e,— «.x: •*.o» 

Vtiroinh ttniti .i30.7 33.71 2.4B VLtest-nt Gr»wtli|30.8 33.4 b: ......! 2.86 W.Cg) Fun d. flaanagers LM- vHnW)cte . 33-0 34.a'+0.3 3.05 

litT.wth amuoi ! 34.0 34.0 2.42 uCwb. lm«niat'L|39.7 41.8^-VJii 0.10 25. UlR Strew, ECZV SJE. 01-6N 7STS ^ roirlh j atr ! 71 j) 76J3;— 6 . 4 ] 3.55 
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1 nivn wt fomi Ao.*.i23.6 24.el-0.7 2.30 Discretionary Unit Fd. Managers aSaCs’S I'm T” amu 

fa) (a) Abbey Unit Tst Mgrs. Ltd. 22 bSSSs?. iSt ul bSmi K.p.i.r^. 76.9 ao. S «-fl.»i 8.02 ,. NeIaUr |S1A 53 .,^, 4.01 


Bougainville hardened to 14?:» 
in a rather mixed Australian 
group where NBHC fell 4p to 23Sp 
and Poseidon lost lOp to 


OKeylncomaF od 67.0 
«K*y JC.P.I.9'...J76.9 


70.5^0.! 
8 O. 5 I— fl.l 


wamgi aeome m iJS.i M.ojr-a.il and Gootfrieke gave up 20p to _ . . . ... . _ Tins were occasionally helped by 

N« amiable to d*>8c aeoeraite. 450p on further consideration of Persistent seUlng m the Mining the ^rpng^ of the metal price. 

(a) Security Selection Ltd. the interim dividend but Abw- SSSbdSpped Ip^ore rism * 5p to 150p. 

STATES Of Ihe UMnodbni, Tara 


to a year's low of 275p. Mining 


Malayan rising 5p to 150p. 

Of the Irish-Canadians, Tara 


n-SB. CalebocBe B4- Aylesbury 0296 SMl iWiylne Bw« 114.7 H9.6HJI | 453 g^ nwort B ensonUnjt Manages New Court Fund Managers Limited Prices at Nor. 39 l Next dealing Nov. 17. conditions returned to some pressure and Union CinTWra- 

Ahhvy PapUaL.„|23.1 24.31 | 8.26 Do. Acc ,128.4 133-71 1 4J3 “■ Feactareh Street. B.C4. WU Cm* Rd A&gtmcr ATw.SMl . , ... _ Shippings, although a good trade Don fell 8p to a 1973 low of 234p 

'Wiev income [23.6 24.7| 1 2.84 Drayton Untt Trust Managers Ltd. vK-B.UwtJMine_i59.9 63.9i — New Coon&iFa_iiMO 156.01 13.64 (°) Slater Walker Tst MugmL Ltd- 


Finance issues also came under came back 15p lo 64flp while 
some pressure and Union CVnVra- Sabina improved op to 40p. Colhy 


Mines were Sp up at SOp. 


Minty inwme jm.o “-rT uraynrn unit imsi nuiuKeiy uo. N ra LWRnM naan isroi 13 64 w »«*• "««i iw-maguiuuib 
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(a) (g) Allied Hambro Group JRiiSuSS si 3 Is ' 1 
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61-5SS 2851 or BlUerlcay (627741 S3ia UAwma Unit 36.1 
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•Brit, lnri.Snrl.„.i50.7 53-BM -0.6 4^7 16, Finsbury Circus. BC2M 7RE. 01-6237385 LS. Fund Managers L im i t ed WOrowthlnooree. 143.1 45.H«* a. 

Winh.t Inc. Tnt. 31.6 33.6^-03 3.99 ^E-P.Urowth Fd.l35.6 37.8-4-4) 2.91 », Mommwu Su B.CA “■“*« tSSHSZ.ZZ ill A aSSS-^fi 2. 

fl'lr>'t.£lnd.I1«rJ3S.B 27.5W — 03 4.00 M r ... vTallnnan Nov. E|33.4 35.6| 1.89 B 7 J C 29 ft— 0 li 5. 

UMvt.M 'nA C’.ltyjSI.O 32 . SkI — 6.5 4^5 (d) ISmblem Fd. BfngraL to vnUtenanlnt ]22.I 2S.6 ...-J 2.13 Zos^rse^' 111 * 125 2 27 'lto'll 3. 

V\nudOipitelTMBB.l 61.6- — 0.5 5.74 20. Copcbali Avenue. B-CA. Ol^tt «03 - _ So tbol 1 2 

.n M h Uo a 6fl7i—o.3 4.45 RmMam k.-iv is fit x fif; Ri ...i o.96 Legal & ueneral Tyndall rimd vvmapaai aa.u j>a.oi ...... »■ 


VS.W. Growth.... 155.9 E9.4Mi-0.5l 3.88 
Vti-W A— ta TM_.^.9 47.7i— 0.41 4.64 

vd.W . OipiwlAcc|3 1.7 33.7 -6.31 3.43 

*6. W. Pinan'l X«S4.0 36^Jfl 2.00 


vUnh.l Iuc,TmL! 31.6 33.e|— 03 J-®® vE,^. Growth Fd.35.6 37.8—4.4)2.91 *. Monmneni Su. B.OS. 81-62S4 

Vj:ir.t.Xlnd-D«vJ28.B 27.5ML-0.8 4.00 _ ... VTaUnnui Nov. 3,33.4 35.6] 1 1 

V\M.M'niC’,(tri31.0 32.8*1—4.5 4.55 (fl) Emblem F(L MngmL C0. Ua . VlUlamanlot j22.I 25.6| ..._.| 2. 

WllU-lCnpiialTM SB'l 61.6—0-3 5.74 20. Cnpthail Arame. E-CX 61-628 «B , rrnil| >| 

Vlltgh lnroma W9.6 62.71-0.3 4.45 Bmblera Nov. I5...|53.3 56.8] . — 10.96 * I»^e™T^IaU ITUDd 

»&puiy Increro.. 32.3 34.31-0.2 4.98 Next aa^gcr^n day Dec. 4. ? 

Vlnlornatlona).... 22.7 24.1, 1.631 ^ available lo public generally. fWi UaitKorJ4|G0.8 4. 

•H.K..n.l 189.7 9S.l!-0.B 2.99 •A«bnltaNov.l«|63.6 66j| 1 3, 

(Ml. inrnmc Fund 44.9 47.61-0.3 5.17 (a) fff) Equilas Secnrities Ltd. Next ntecrlpdon day Doc. 12. 

atSSEtiBi p:|r:^ |S g>j ^^^”£ 22 ^ 

HlSili'l i:?4 fa) (b) (c) Equity* Law Uu.^M. S1£?w«&. awtt <ri-es i 

96ec iff Aw 41.6 44.1*J t-0.7 1.70 Ainendiam R4-. High Wycnmbfc Back*. VLB First tee. — 140.8 42.8al] — 0.41 3. 
•iTk^,u1Z~Z lOOB t. ... 5.00 TeL HW. Wyant*. 22W5. .Do. (Acchd)^. ^ W-BUSi, 


, , , __ _ ’ newioonintra...ve.a ius.u ( abo "" 

Next doauns day l»®v. a. N.Crv,Sm.CoviF<J95.0 100.0 I — Growth... .IB5.9 E9.4*|-0.5 3.88 

L&CUnftTmst Management Ltd- — _ va.w Atc iiM_.^4.9 47.7—0.4 4.64 

Tbe«^cSS?^l^» 2 Wl (a)U ) M4WW ^^- 1 ^ 31.7 337 - 0.3 3.43 

_■ j.m .nn » anal | jm ™H H * P . Anatta Prtaa, LWl l * 40 . W. finan I Jit 34.0 36-2*1 2.00 

*xx MBtM rj.WJUgh Inc.... 62.7 56-1-0.3 6.18 

* Ocreaieto.pt FdfS1.4 53.6f f 2.9S ai». W. P*«w^ TukzBA 4394 -Z.1 3.59 

"***• wGrewih Aocnm- 46.0 47.9^ ^....! 3.04 VS.WSiatuaChgcli) 4 22.7-0.1 » 94 

ed * vGrowth lnnoaio.^43. 1 45.9 d 3.04 g . 

81-621 4651 v P itgre ad Tc 26.3 > 8.0*3 — .1 a 80 ^ttOiern Cross Management Ltd. 

i rio vHecovecy 26.3 28.2*2-. 2| 2.93 «5. Loadon Wall. E C-1. 01-0* 68M 

Ju vUigh locom«._l27J C 29.0—0.1, 5.81 * Pan Aun Inc. ...159.4 63.6f-0.9j 2.20 

1 *.ao eOveriens. 25.2 27.1^0.1 3.38 ViAccom UnhM.. |6B.5 73-3| — 1.2[ — 

hind wPtaancial a8.9 .->5.01 8.06 Prices at Nov. 32 

am 32241 vI.T.O 122.3 23.a— 0.1 2.95 ' 

1 3.93 •Fwitetnanee — M2.3 45.6M-0.4 3.91 / a > Stewart Unit TsL Bianagecs LUL 

» b 1 vGeoerel 123-1 24.73-0^! 4.32 7 _ T” r _* TT!”.— 
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OFFSHORE AND OVERSEAS FUNDS fp***) 


VI). inmino Fund.44.9 47.61— IK31 

VII. Uecovcry. 84.1 89.2M1.4 4.59 41, 

*H. 8 mailer 2BJ2 26.8 — .. 3.41 wPr 

vCi i.l Smaller 24.8 26.3I-0.1 3.76 

wit. Acruifu Pund S0.6 21Ad|-ai 3.74 (O] 
Vane, nf Aa>^_... 41.6 44.1* -rO.7 1.70 An» 
*U. Bx«upt_..^J 100.0 | 5.00 


Legal * General Tyndall Fund vPtaanciai a8.9 ji. 

IS. Canyon Road. BrtatoL OSH 62341 vLT.O — [22.5 23. 

WDla Unit KovJ4|50.8 63^1 1 3.93 &4 7 

V Aoc li nitaRov. 1 4 |G3. 6 66 Jt\ 1 3.B3 ^Otnnl 183.1 24.7 

Next snbacrlpthHi day Dec. 12. (a) fff) Pearl-Montngu T 


Southern Cross Management Ltd. Fidelity MnemL & Res- (BdllfuL 

c, ixadoo Wall' E.C.2. 01-438 6§6i Albany M an agement Ca Ltd. p 0 m, Hiodm. Bertmda. 

wPan AuBt Inc ....159.4 63.61— 0.9 j 2-20 UiDUy Ha. FO B*x 461, HaznDroa, Berarnda Fidelity Inu Pond S19.78 — 

ViAccotn LnHhi...|6B.5 73.3|-1.2 — Alhany Fd. Ltd-.lfll.7a 1LB2I I LOO Fidelity ftudfic Fn 622.95 - 

prices at Nov. 22 .. . .. Pidelltv World Fd S10.32 4-8.17 8.11 

Australian Inv. Man. Corps*. .Pideiity Ster-Fds. — — — 

(a) Stewart Unit TxL Managers Ltd. P.O. Box lOU. Haroato o. Bomada. S«ie«'VUni.'nali — 

45. Cbulosa So.. Bdabnb BH2 4HW. UA. Dollar j USB2.76 I 1 - bcrte *' B ip ^ hc ’ " 

. 631-228 32TL Pn^Bo'dsoiAQKl a$i. 30 ( — ( — First National New World Fd. Ltd. 


S Yield 


i>Hm...|6B.S 73-3|- 

Prlces at Nov. 22 


45. rvmrume So., Bdabnb ED 4EV, 
Next sabscrlpttou day Dec. U. (a) fff) Pearl-Montnga T. Mgrs. Ld. . 63L228 3STL 

(*) Lloyds Bank Unit TW. Mgrs. u< - Browl Su BC 2 P 2VH. 61466 HU StewmAaw. Fd | — — J — | — 

BtOMrara DenL. The Caanoy. Caring WPAM Growth Fd[23.1 24,9! — 0.1, 2. BO atandart Onita-— 169.5 72.5 

by Sea. WortWag. Snasex. 01-623 1388 WlAonna Unital...ffi3.6 2B.4)-«J 2.80 AonumotaEtoi Ou 70.2 73-31 1 - 


Series ’A’Uni' nali 
Series *B' [Pacific, 


t un WlAomm Unit*i...|23!6 2s!4|-«^ 2.80 A qu imo hu J ^ 0U 70.2 73^1 - 

*63 WPAM Income FdS&8 27JW-0.1 5.98 'VUhdr*walPnhj.)68.3 71.3| 1 — - 

3 - 63 v PearUl’nt'gtkTsi B9.9 31.61-6.3 3.74 Price* at Nov. 16. Next dealing Nov. *X 

IH tUmm *•*“ !1 * (a) (o, SnrtnvKt Fnnd Ugn. Ltd. 

567 fg) (g) PflBcah Units Admin , idd . mb. Sooth su DoMdng RBt 2 *v. 

S 67 n, Swtec Gdna-. lAanchner. 06MS29056 DecttBg 88441 


MMMiSkrlkWOfi'lA 3M Z% s S£L l r-tli SilB Tr 8 WWMhmiI 

i. Noble street, E.CA ci-AOB 4010 Family Fund Managers Ltd. *LB Third lntv ^ 62.7 65.7*— o.6 5.67 fg) W Pbflean Units Admin . Md . mb. sooth su Dots 

a. North Aucrica;51.2 34-2|+D.2| 2.67 724H GaiMbnare R«U Ayleebury. AT*». »«l vDo. (Aocnmi 68.2 71.6-0.7 6.67 tatee Gdna, MasdWttr. OfMBMM 

(a) (C) Axthway Unit Tst. MpsJJtL wTheF«nllyPcrad;59.7 62.8| ! S- 79 ^ Unlt ^ MngrS. Ltd. ® PWio “ Uatc ^-^ S3.tMlHt.6l 3.53 

24. ST- Maty ue, J*-?- 3 - _a ® First National Equities Limited 7340. Cxteboan lUL, Ayleebnre. 6266 sou (a) (b) Piccadilly Unit T. Mgre Ltd- wlOgwnad w Uu;42.4 

•Archway Cap F. 196.8 101.9 -....j 9.u« Finsbury Pavnem. BC2P2BJ. 11-638 28B andtyTraat U.T.198.1 103JI I — 1* LwelJU LOMon BC2W 7JJ. B1-6068T44 wGrowth Fnnd....fe4.2 

WA W ...wayl«c.Fd.|134 ; 0 14LII ^..^6.74 PlrtlK4tMOnlwth ; 17 8d 188.1! I 2-00 dj*g. data Dei. A *Eaireln«»n-.|35.7 38J[-0J8. 8.10 

Pnws at Nov. 21. Next snh. day Dec. a. m Now ^ Nm (jeaim* Nov. 23. ■ . w „ *lnoomeAOrowth|315 34.0|-0.4! 3D0 t«> <£) Target Tst 

M SSlcSUEdtobi^» p KHi 031-226 5612 ^** 7 ! JvZ ^ „ , 3 7 , vCaptuU Prtortty.57.5 61.0-0.6 232 10 O ia it n rtMOa c So.. KU1 6 JU. 01-2510544 Boris*. 

vlinirorn 1 'apltal. 160.2 63.7, -0.3; 3.19 22£!iE2 , '"«P BAlteJuk 5 15 wPmanclnl IVrisy!l9.3 20.5-0.31 1.79 Ftartiolio Capital . 81.5 86.6-1.8; 2.42 Wl*4g«Con«imier,33^ 


2B.2i — 0.2 3.02 
50Xj!-8.4 4.64 
44.6i — 0.3 - 
57.ll-0.4l »-64 


dd. Neglt&A. 

10a. Banlevard RoyaL Lnxembonr*. 

— NAV Nov .9 1S73.J. US$10.10 J 1 — 

aTii N *S lT Ltd - 

_ Bank of Benunda BM*_ Harnflton. Breatn 
_ NAV Nov. 9 1973.. | 597p ) | — 

~ Old Court Fund Mgre Ltd. 
fd. P.O. 56 St Julians Q. Cnernsey. W312S33I 

UUhq ly K.lUcU Jll-Jb.y oi..a«3 l .1 1.91 

•H’ I in red Nov 1-197.5 100.5; 


1 Dec. A wE»i*m Income — 155.7 38^[ 0.2. 8.10 , . nv* u-_ - ixri 

winoomeAQK)wthi3i5 34.0 -0.4| 3 jjo Ca) _(g) Target Tst. Umnagen Ufl. 

74, Breams mrfge _ BC4A 1EXJ. KM 9T7T 

L 61-666 5611 PertfoUo Fund Managers Ltd- Taiart^sTcaihoow R«U Ariedmy. 

61.0 —0.6 232 16 OunertMoae So.. EClM 6JU. Bl-251 0544 Bucks. AfMMre 0286 56C 

20.5 — 0.31 1.79 PntTolio Capital . 81.5 86.6—1.8; 2.42 Wla4gMConssnier,33^ 35. ll— 0.11 3.34 


* Fd. FWncnin BF..I1.068 1.1161 -...1 

- Ken la Food LF -.2,01 1 2,078 

264 Ken to Cap LP. . -.15.578 3.6B9| A 

*t*L Basque de riinion Parislenne 
; 6*W m BM. Basssmaan. Paris 6*. 


351.30 | — ( — First National New World FiLLfd. P.O. 58 St Julians a. Cnernsey. <U3i 26331 

Ne* asset vatee Oa. 3 $81-62 uuhq iy K,li»ct. ji | 4u.y oi..aia l .; 1 . 9 1 

Australian Selection Fund N.V. Free World Fund Limited oi- im >’«.* \ovi-i37.5 too.5; - 

."“a ?— w xm B nt t e r fle M BnOdtea. BamBtaa. UHb. OCSn.Co.fciNvKI 100.0 | . — — 

'srtjstjsmr m s, - s. ni ta n « r «tai»,taio. 

Next anbarlption day Nnv. 22 M = SSSlf KS^ESS tS Z’J - 

Banqnede Bruxelles &A. GTJMrPdyW-M BdS5.70 --I - SC-^ltdS' i?il Si ' d - ' 

2 nw de la Haaenee B ima Bnmn Grim&hawe Tst Management Ltd. uoniior ... a$ 8 bi a. 77-0. 22' — J 

Fd. FWncem BF..I1.06S 1.1161 2.94 as. Athol SU Dnagla*. LOlM. Denatas 4682 *Hanipmred Us 14.49 Ib.wi I — ' 

Kenta Fond LF -1 3.011 2.073 8^4 of lUnlwSEs 42.9) -.-I 3.02 Md ^„. 1DeallBW! ^ 

]3.o78 3 ,oB 91 --—I uap Uambros (Guernsey) Ltd. , 

,4__ p-rkUnn* mrzri Com. St- Peter Port. Gnansaer. J- ““fTSrtroder Wagg^. CuLtd. 


Save & Prosper Dlsuibniars Ltd. 
PO Bar MU. H a wlh o*. B ermnd a. 

•int’l Gro'tfa Fn.i|OS56.82 7.45, -....I — 

•Dollar Pund. L r 5$4.S2 4.72' I — 

♦JanUneFrEaatl-'K^SSI.'. 9 25.27 | — 

•fSepm. 1 1351:*. 1 115.25-0. 35 I — - 


Deailaaa Monday. IDralin^ Wed. 

J. Henry Schroder Wagg t Co. Ltd. 


Sa&MrSfl ^ v « lor ' — 1 51353 1 ~~ J - 

35.it— 0.11 3.34 Bk. of London and Si America Ltd. 

cs * 1 o xn Iliu-T, inmHi fit . R.C.4 SI-248 982 


MR 48WM U6. CbeaMOde. E.CX. 408b 

Cbu b. Fd Nov. l_'l25-6 182JWt -„.|q2.80 Amor/lnv. Nov. It 312.10 I ....... 2.48 

Ch. la. Knt Nov.lh|4U 44.1«d| fl2.60 Uhp»5 PU. Nor. 13) fr 10.90 1 ' l.06 

HOI Samuel At Co- (G'^enuey) Ltd. TreiaiRar Oct-oLl fiui.14 I — | v).4j 


4AM. Queen Victoria SU B.CA si-MS9822i{, LeAvre St. Prior Port. Cunrorey. CP I Shareholders Excalibnr In. CpL SJU 


Almnder Fund- 1 USS9.12 J — ! — 
Hauaman HM^a.. U565.1»7 ; — 

stanhope Tnin«.^.| U3612.59 , .— .1 — 
Met nset value Nnv. 21. 


iwre%i”j9*3 lSid!— 0-7 3^78 yS^A^c^’Uto' 'ialS ^Q-iy^olff fill Metrop. ExempL Fund Mgrs. Ltd. Provincial Life Inv. Ox. Ltd. StgatteroSe? soV mmS: 6^6 

rfio.' 600 17UW.... 57.6 61.0-0.2 4.41 limited 71/86. GaUhonae RA. Aytadrere. 0286580 166. Cannon SU London. B.Ca 6M26WT7 Vbuxe* Prrf 13X> 14Dal 11.7 

lEw-hta«leTwU7.» 49.61 + 0.7 252 ^ JUt «d“*8®« Dtat. U nl^iieUB 166AI — I SLSO .PreUfio Onita-.(683 61.6|-0.3| 2.09 (a w fl i TareetTsL fitere fSeotid.) 

■PrtM at Qo. XL. Next sub. day Nov. 36. 16, St Martin s4e-Grana. B.CJ. 81-M63M1 jiHPAno. UnIta_Jl66.0 171.1 , I 2.30 ig) Aatget ast. Mgrs. laeoua.) 

i^TibSS AoTua. CM* ^-a us —I ^ IS ram W W (O Prudni. Unit TSL Mgre ». Athon creoeare. Bdte. x «a sas 

q) (X) norms nromem DoaST. f77-5 ao.q 2-S JTZ. Holboea Ban. BON 3NH. M405W22 vlat^t Ba»4e..... 126.0 87.5l-8.2l 2.7 

. Blehopssate. ELC-L “ , Gt.lncomeFd-UnJ93.7 96.2 1 6.00 Minster Fund Ma nagers Ltd. rn VDulta ThSrtJe_B2J 3<1.2aUo^| 5.6 

SSTiSKiSB iS:!! ::d IS SSZ.’tZf&e JT'.T” «■>: -■ *-= 

ittsssTE—tsa ss-gagrBRg-'ia.- tttsvzszinixi -« “ ^ =ra 

^Si-uNvSiiBSj’SiBSi :::::: i:li vQuadrant 1W.194.6 96.6, 3^0 Morgan Grenfell Fxmds ■ n5Sv£!!S ,I S 0 ^ 22^. Transatlantic and G en. Sere C o. 

itowiMNivtat 121 J 197.7 1.90 Govett (John) S3, cl Wtncbsir. Sc. BC2P 2AX. n4»«« nm. New Lomtan R«U CbetaWora Hffi 

V-^.pl l,.N, aril! 1 22.7 129dj 1 90 77, London Wall, E-C-2. MB 5626 via) Capital Nov 21,125.8 132.0 ) 2.30 (o) Rthh Jd. & L wgds. Mgre Ltd. wBwtnrea Kov. 16 77.9 81.0 3.6 

l. J. cb rivv -Dec. 4. tNdv. 27. WiockhoUirNov.B|12i.l>126.2; I i.e5 -Ujtpmt Fd Oct to;l tiJl llH-Om ...... 2.40 New Com*. 9L SwItMn'a Lane. Uhu B.&4 vAccum. Uuita. .. 97.8 101-7 ...... 3.6 

Nl *n, available 10 public sew rally. vLto. Accurn. Unit 135.8 141.5 US Wa)WueNov.21^5.0 47A 5.60 Kow ft Exempt. .i£111A£n8-0j J 4.10 Barb. Bur. Oct. 31 87 X 91.B 3.9 

N0 r avadanic to puduc s Next deallaa day Nov. ». alt’ Agn'a Npv.2e{£12.64 n.^~OS\ 8.50 Prices on Nov. li Next deaUng Dec. IT. vBodtlnhin NovJS 69.7 72.0 2.7 

n ) (c) Win- Brandt S Sons Wlnrhesler Unit Trust - Ner sub. dii Nov 22 _ tAcrotn. iiviu-- 73.1 75.9 2.7 

i KMCtHireh Stre-L B-CA. oi-sas ss» WMt Wte^h^le^unit eo sun o« no Rowe & Pitman Management Ltd. vColntnco Nov. 16 94.8 98.0 — 3.8 

Ln-tr-fa,.. W !!»-}« 211 29.6, ".Ij 3.81 014U *588 WodgsZB Hae. Coicmao St, BCS. 014*6,666 ~ li 

»: .JM "fflliS blaO UYirUNrMVtemiaM BAIL .-. | 447 S.““ **»«n lou ^TM M.B| — 4 2.70 K ®lfS ZT. t'X 


S 3 to '.7 ?:?a *K«i|'i 3 l Metros Exempt. Fund l^Ud. Prorinrial Life Inv. Co. Ltd. ' 22 .^ 6^4 

61.0j— 0.a 4.41 JfJf ^ Limited 72/86, Galeiawae RU ASiesbwy. 0266560 166 , Cannon Su Lendoo. B.CA 6 M»l»n VDw*« Pret 1x5-0 14-Oml 11.70 Uurop n(rter) Fd..|79.9 83J,-5.6;i.4Bd jardtoe Flemtog &QX Iff. 

S; 6 d i Nov. 38. l6,aMa«ln’s4e4Sand.E.CU. M- 666 S«M ^|g ilffl Ho Umta^B.5 (a) ff) Target Tst^grefSTOtli) _ Barehys Umcarn tele ot to Ut SSSSSSS.Ml-miiiM •; 


GuemaerjrTniat-: 108.4 116.2*11 | 2.44 n> ane Nooe-Dame. Luxcmaoma. 

UiU-Samnel Overseas Po ng S A. nav oi«n Nnv.BJ) l'ss6.54 i [ — 

0.30 Singer & Friediander Ldn. .Agents 
T_„_ #. p-_ 26. Camion sum. B-C*. oi-?« >* 

Japan ft Far Kan bec& naa. »rw,u«inn,L. iimk re sn _n tn m 


1 26. Catmon Sum K-C.4- 


CeSnaht Centre. PO Bex 566. Bon* to* 

JapanAFfiutOctSIt SASI0.71 l 1 0.50 Uesw JVoy - 1 ,ltj 


) Barclays Unlearn Isle of Man Ud. 
EM u. PartteaMnt su Bamsey. ToL 3551 

71 Ufe ol Han Trust. 6.7 49.2U-0.4) 6.09 

60 Prices at Nov. 23 


Jardine Fleming & Co. Ltd. Slater Walter TsL MgL (Jersey) 

22. Pedder Street. Bone Knu. 2-6 Ornreh St_ SL Hrdlcr. Jerwr. uoustSM 

JatdiuBKaatDTntl BKS388.99I . — I 1.00 Growth invenor..!I97.3 207.71 — ...i 3.03 


J online Japes F.tt*HitS 220 - 2 B| 1 

NAV OCT. SL -S<7*tv. SUSOJt. 
SUtK date It Nov. IS. tttov. 36. 


0.00 luteniaUonal FJ_j6b,5 70.0| _...j 2,97 
Value at Nov. It Next deaXtoz Nov. 23L 

. Standard & Poor's IntL Fds. S-A, 


iVrau.i m Novict 1 12 u 127.7 1.90 Govett (John) 

i,N,.vr.M)ia2.7 1292| | 1.90 n. London Wall, E.C2. . = 

■««! sob. day -Dec. 4. tNdv. 27. vStockhoUirNnv.B|121.l>126.2: I l.*5 

’■ K0 , » muc — a -1 

■'ES*!3S“ ) A?Sta Gr«t Wtata«.rlJnitT™. _ 


"Next sub. day Nov 


i. Fcnchurcb Street. 6C2. **'?* !rf? 26, MociBueQt at.. K.C4.. 91-023 «51 t x \ / c t f Z ) M. & G Groan 

(bontlr* t'ai*. 107.0 l^Oj 2. 0rca ( Wiacli,»cetf8S.l 29.6/ j 3.81 SQuays. Tower HID, BCSB 6BQ 014264988 

IH.. ton* M.0 IIW-M 1.98 « tlTMur V Vw»i25.9 26^| [ 4.47 


40.91™. lm Jersey External Trust Limited ^ 

^ ' Bardaytrast Frontier Mngnrt. Ltd. ss. Hm su ft. Heu«. Jorwr. osm svsa 

SL Managers po Be nst, Hasuaun. Bemreda. Jet Ltd. Oct. 31-11694 169.0, 1 aoLAretvai om.*, uagiouM) 1 — j 

•wnssen BtP Growth Fd... U696.06 • ._...! — Next valnadon date Nev. 38, (c) Standard &- CtjseUk. CX Ltd. 

48.4) 1 3.46 Bt T Treat us* 10.47 I I — Jersey IntnL Fond ManagenX. Ltd. St. Hriter. Jersey. osm 25581 

_ _ Be F Income Fd... USS9.66 1-0.05 7.78 n, am St-, St- Heller, Janer. OSM 3X171 Uap'll'nivt Jem*y|9l.5 95.2| | S.e7 

n. Secs. C °- ni toRU. tj5|10.40 I ..... - w7,nflQih.Fd..| USS 16.77 | 1 1.49 UtXt mtocnnUTO flay Dcc . | 

8i.o 3.60 Si FdS^Amertm 37.0 39.51 I...! — Target Trust Mgrs. (Cayman) Ltd. 

iOU 3.60 p i Dcoa ^il'i {??$-' S ‘°l 9-11 i-S.B. Unite (121.6 12641" | 4.85 ***■ Grand Cayman. Cayman ta. 
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. BRITISH FUNDS. ETC (623) 
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"Sue Exchequer La. 1976-78 77’** Sk® 
' 1 ..I 7 ll i» V l- 

S-'iK Funding Ln. 1978«fi0 xd 711; *m 

'• ■'« ■« “h> Uia 2 ii n : 

5 IX Funding Ln. 1367-91 MV t 
5 fv Funding Ln. 1993 58k® SO 

5-;c.- ^Funding Ln. 1 965.67 E6k® V® h 

2 -pc ‘Funding** stk. 1999*2004 (Reg.) 
35 ’ j m® 

S ;p« Funding Stk. 19S2-S4 699* »U 
IK a.ii.nsi Bdi- 1965-75 (Refl - 1 90"’j^s 

*-& : a. 53 ‘ib u *4 - 1 - 

S :dc Treasury Ln. 197b OS^'ut® 
o.. 

b‘. 3 c liejsurv Ln 1995-98 59V® k® 
HQ 

7 VPC Treasury Ln -1#35.M 74 V® *i« 

?-j&c 4 TrMiunr Ln. 2012-15 65 V® 2* “u 

ope* Treasury Ln. 2002-06 6 BV® J w® 
« 8 

3 ik Treawini Ln. 1987-90 xd 72 u w® 

?kPt°Tre»urv Ln! 1980-82 84 "l “lo Mjj 
'4 SO 1 *! II m *2 5 

Si;BC Treasury Ln. 1984-86 SHu Hi 

ji„ 1 ■» 2k ill 2 

?-.pc Treasury Ln 1997 76® 'ia *i 

9m Treasury Ln. 1994 77- < »® V® % 

Ik Treasury "in. 1992-95 7BV ’ia 
Skpc Treasury Ln. 1999 6 Jkl® k® 78k,® 

2!-« Treasure S«. iRffg.) (on or after 
Aar.l l: 1 975) 20»«© r » V . , . . , 
Jos Treasury Stk. 1979 68 >»® W® V »w 

S-:_pe , *Treasur» S stk. 1977-80 tReo.l xd 

jVpc** T reasury'ltk. 1979-81 (RMM Mk® 

Spc Trrasury 1 Stk. 1986-89 iRcb-» 65**® 
4'iQ 11 in -S ", **» V 
5- ; us Treasury stk. 1974 [R««.' 95 m 
S>rM Treasury Stk. 2008-12 WW- 1 ■ 

'a® 'if® '"I® V 0 V 'ri a , . _ 

SVnc , Treasury # Slk. 1977 H»M-> 84i«® 

6'!k Treasure Stk* 1974 (Rog.i xd 95V® 

lx Treasure 5*k. 197S 94 
9 dc Treasury Stk. 1978 88 M® V 

•3 v i»i:S '«! u j: r ^ 
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.. i. i«|.; U>. ru 

10 ;oe" Treasury Stk. 1976 xd 95*M® ’» 

3e* Conreftiblc Treasure Stk- 19SO 88Jis® 
7'» r* S'w: 7»i» “i» u » '■ 8 


V VS 


7 DC 


SI;b« War Ln. xd 28V t'i» 9 

Bri-'S Eiprt-ieitY 3uf Guaranteed Stk. 
1974-77 8SV ■-. 31-ne Guaranterel Stk. 

1976-79 63H|,o V 9S J' 1 ! 0 , JU 
4 >k Guaranteed Stk. 1974-79 72V® 

Bnt.th Ga i 3pc Guaranteed Stk. 1990.95 
37 >»® V 

1 NTERNATL. BANK STOCK <1) 

FREE OF STAMP DUTY 
Spc Stk. 1976 90V 

CORPN. & COUNTY— UJC (61) 
FREE OF STAMP DUTY 
London CMV. 5pC 59V. 5*;pc 1977-6166 

Do 1985-07 xd 55V 5 V. Spc 1075-70 
75-;. DO. 1926-79 7SV 
Cpn. of London SVPtDb. xd 68ij J a. “W 

Grwijer 0 London BVpc 1976 84 3V. Do. 
1 990.9: 61>;. 7 VPC 80 V 9vnc 

E5> 1 9- } pc 8Si; 

Ayr 2>:DC 86® 

Bellas: C.l _ 89V 

Birkenhead Con »pc 83 ij , 

Birmlnoham 3 pc tin or aft. 19471 22**. 

Bournem'(Hith*Cpn. 7 ‘»pc BOV- 8Vpc 84V 
Brstol CPn.SVK Dh 27. 5VM 7BV 
Buckinghamshire C.C. 5Vp« BBV 
Camden Con. 9 DC 841; 

Cardin Con. 70® ,,, 

Co-oninr Cpn. 6uc 72 v 
Cray den Cpn. 6VPC 70 
Derhp Cpn. 5'tBC 75® 

Dudley Cpn 9';pt 87-;® 

Dunbarton C.C. 9VPC 84* 

Es-em Cntv 5V0C xd 9SV 
Glasgoiv Cdd 6dc 86V® 

G -Jueester-.hire C C. 5 1 <M 68V 
Hjn-meiimtth Con. 9<;oC 87 
k-irt Cntv. 9'ioc 85 V 4 V 
L^ereaol 5 :Pc 74-76 Xd B2V- 

M. vi :ne iter Cora. 3or "after 19281 22V® 
Mieotevt" 6 -pc xd 76V 

N. '« - ta«.tie-uDOh.T»nc 2 ';pc 82 V 
Pa.-.lev 9 .p: B1 ’■& 

s.-.:»Drd 51 : 0 ' 54 V 
Snn-crse: so: 81 
i:: , n.v. b .cc 65 • 

5ur>.-lC'l.ind 5 :CC 65 ij 1 
S.'i«v Vi; 71’- 
WalvMi 9 ip: xd 88® 

V. arKKksmre 6 VPC 7S 
V/W BramMiCh 7 DC 82 V 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
15a; 1 Brentwood. Hounslow, Leicester. 

Va dstone New Windsor. Poole. Ports- 
mouth. Shipley. Thurrocki <2711 1?73) 
100 V 

PUBLIC BOARDS. ETC— U Jv. 
(26) 

FREE OF STAMP DUTY 
Metropolitan wtr. Board 3 pc (B) Stk. 

28:;* 7';. SVPCStk. 65® _ 

Staffordshire Potteries Water Bd. IHjDC 
Red Stk. 1981 95':® _ 

ApncultDral Mto. Coro. 7 VPCOeb.Stk. 
-3 .. 9 VDcDcb-Stk. 81 V, 91 -pcOelLStk. 

ItSO 2V 

SUBJECT TO STAMP DUTY 
Agricul’urat Mo no aae Com a'-pcDdb.stk. 
<977-82 59V 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECLTRITIES (23) 

REGISTERED AND INSCRIBED STOCKS 
Australia 1 Commonwealth ofi 2 |;dcr«j. 
Stk 88 ':0 V. SPcRca.Stk 197S-77 
7S-.. 3VPcRefl.Slk 9SV 5<:PCRM.Sti<. 
1981-82 64>. 6ncReg Stk. 1974-76 
34 3>:0 -.«• 6PCReo Stk 19-7-80 vd 
C9*- fincRep.Slk. 1976 Xd 87t; 

Jamaica 6oc5tk. 661; 

Mauri-ius C : :ocSlk. xd 85V 

New Zealand SocStk. xd 73'-® 6neStk. 

19-6-EO 72 7'iPCStk. 1977 84* 
Vonnr-n Rhodesia 4pc5>k. xd 95 6oc 
Slk 1976-79 vii 75V 
Nvrsaljnn 4PCSIk. xd 941; 5 
';u:Her-i Rhodesia 2 ':ocSik. 25:® 6«:®. 
•IniStk. 27® 

Kn-.V Ind-. B». Df W A ust SVPCADeb. 

IJ .7 


Slater Wntfcar Sega. (23p1 xd 154® ft ( 
It 48 9 52. Wrtx. sub. On). 62 ® 2. 
9i;PCLn. xd 72V*. SHrocLit. xd 66V® 
';* 

Standard Chartered 458® 3 
Union Dbcpunt of London 290® 5 

BREWERIES & DISTILLS. (195) 

Allied Breweries (25p» 76>Al 7'^p S 7*s 
Si; 41- 7 5 61;. Dfd. <25pi 720 2. 
7=:pcPr. vd 60 iijt. svpcDb. 3i>*. 
4VpcDb. 52 <;«. eVocDb. 1984-89 57 V®. 
7VPCLH. 63 V 

Basa Cnamngton i25p> 125 41 . 3# 3_z 
20 4. 7pCPf. 580. 3VKDd. 1987-92 
53 VS VI. BVPOOB. 1987-92 69V 8$ 9 
8>:i. 7VPCLIW 63V 

Bass Charrlngton Brewers 7VocLn. 60V 
BOB : Arthur 1 Sons :50p) -225* 20® 
Boddlngtons Brewerlej I25PJ 87 
Border Breweries > Wrexham) :25nl 75 ^ 
City of London Brewery and inv. Tit. ora- 

Clark 'Matthew) Sons (HUbvi >250) i67* 
70 69 

Courage BVpcLn. 52VO , 

Devenish <J. A.) I25pi 160® 

Distillers iSOpi ISO!* 48® 50 «!_ l«s 

. 491; 51 4BI- 52 49. SVPCLn. 40V. 

7 VPCL-n. 60V i; 60 ^ 

Glenllvlt Distillers (25 p) xd 233® S. 9 pc 
C m.UntjLn. 165® . 

Gulnnou .Arthuri Son (25 di 119 17 18. 

7VpcUm.Ln. 64V® l i 
Long John intnl. (SOoi 149 
Mansfldd Brewery 225® 

Mars tan Thompson Exorshed (2 5 p) 44® 

Scotmh Newcastle (20o) B2 «; 1 BOV 3! 

11; 3. 6-VpclttOg. 62 
South African Brews IROJOI xd 92 1; 

2 IV " 

Vaux Brews. 310® 

Watnev Mann GocDo. 52 V® 

Whitbread A Ord. «25pl xd 79>: 80 79- 
B ord. (25 p) xd 81. 6 pc PI- 49. 7VDCLD. 
1996-2000 650 

CANALS & DOCKS (7) 

Bailey iC. H.) iSpi liv v 
Felixstowe Dock Rly. 245 
Milford Docks Ord. 14S 

COMMERCIAL, INDUSTRIAL 
(3.553) 

A— B 

AJL.H. Sue PI. 47 
AD Int. I25pj 95'; 

ACS Research (loot 83. New (10p) 
83 

A.V.P. Industries I25e) 99 8 
A.W. iSccuntieSJ HOP) 119 1Bf : T 9i= 
Aaronson Bras. HOd) 98® S'-:® 60 7 
AAcrcom Invest. tRO^SO) 290 4 
Aeerthaw Bristol Channel (25oi 120 
Ac rov. lEnglneori) Non -Wot. A 05p) xd 
96® 6 9 SpcLn. xd 73® 

Advance Laundries (SOD) xd 23 
Ad wort Grp. l25p) 234 6 
Alrh'x Industries Non-Vtg. CZOPl 79® 
SOlMt so®. WarranU Non-Vtp. 31® 
Albright Wilson (25pi 26V- BocOb. 67 V® 
Alcan Aluminium IU.K.) 82® 

Allda Packaging flop) 106 7 
Alliance Aiders Paper Fackg. (IOp) 28® 
Allied Carpet Stores flop) 127 
Allied colloids (IOp) 181* 770 «« 

Allied Insulators (25p) 24';® 

Allied Investments (5p) 48V 7>; 

Alpine Soft Drinks (top) 120* 

Amalgamated Indust. (25p) IS 
Amalgamated Meted Cpn. 186® 90 900 
89 90 

Amalgamated Power Eng. (2Spl 80';® 
Amber Day Holdings (IOp) 51® 

Andcrton Fared Ind. (2501 100 

Anglia Television Non-Vtg. A (25p) 107® 

Anglia Food <10oi 42® 

Anglo- Swiss HMgs. (25p> 77® 8! 

Anglo -Thai Con. (25p) 210 8 9 
Aoph-v.ird Group ol Cos. (25p) xd 5B 
Armltagc Shanks Group C25p) 135 4 
Assocd. Book Publishers (20p) 115 
Asocd. British Engineering (1Z';p) 22^ 

V 3 

Assocd. British Foods (So) 4B 7>i 7. SVpc 
U ni.Ln. (SOP) 20 It. 7'aPcUns.Ln. E50pl 

29 : 

Assocd. Dairies (£5 pi 227 31. New (25PI 
227® 745 

Assocd. Electrical inds. 6pcDb. 63® 3 
Assoc. Enfl*0 (25p) 56 5 
Assocd. Fisheries i25p) 94® 3V® 3 >: 
Assocd. Leisure (5 d) 41 2 V 3 2 V ■; 2 
Assoc. Paper Mills (25p) 37' a . 9toctn. 
24 3>) 

Assocd. Portland Cement Manufrs. xd 177 
44 6 8 5 

Assocd. Television A (25pJ 91 2 
Atlas Stone (25pi 125 
Audlotranic Hidgs. <10 p) 114® 

Ault Wlboro Group t25pi 33 
Aurora Gear Engg. (5pi xd 18V 
Austin (F.J CLeyton) dOo) 20V® 
Automotive Products (25p) 7B':t 
Avana Group (5 pi 15 V 
Avervs (2 Sp) xd 96 5'; 

Avon Rubber 143® 5! 

Ayrshire Metal Prods. (25p) xd 29 

BBA Group (25 pj xd 56* 6 7 
BPS IndustS. (50ft) 102':. 7VPCdtv.Uns. 
Ln. 82® 

BSH HOP) xd 135® 5 6 3 
BTR (25p) 75';® 5 
Baca ' Construction (25p) 108 
Baird tHughi Sons (So) xd 18-: 

Baird (Wm.i xd 140 

Baker Perkins Hlags. (SOpi xd 84 

Banbury Bldgs. HldOS. (501 39‘:® 

S ink Bridge Secs- rsp) 28® 6 V® 
arker Dobson OOp) xd 19S0 V 20 19. 
tOVpcUns.Ln. 77 V:® 

Barlow Rand (R0.10) 208® 60 13 11 
Barr Wallace Arnold Tst. A (2 Sp> 77® 
Barratt Devon. (IOp! xd 97® 6® 

Barrow Hepburn Group i2Sn> xd 51 
Bassett (Goo-i Hides. (25 b) 111 
Bath Portland Group (25p) 63':® 4 i : 

Bear Brand f25o) 10'; 

Beauon Dark rasp) xd 116 
Beauford Go. MOp) 43 
Beaver Go- (2Sm xd 57 
Beaverbrook Newspapers A (2Spi 105® S 
i; 

Bearer (C. H.) Dildgs.i (10pl 176® 

Beech am Gp. (2Spi 290 V® 90 86': 7V 42 

Ln ^2jS V 4I: " 4* 1 ' 63 - 5 "« 

Bel am Gp. (IOp) xd 119 
Bcnford Concrete Mach. (lOpl xd 36 
Bentalls tlOp* 33® 3 
Bon if ord (5. and W.l (25p> 1290 
Bcstobell (25PI 1400 2 
Belt Bros. '20PI 88 
3lbby U.l 1 25 


STOCK EXCHANGE DEALINGS 
from the Official List for Nov. 22 


6,860 

6,889 


Tuesday, November 20 
Monday, November 19 


6,821 

7J503 


Friday, November 16 

Thursday, November IS- 


8,076 

8J550 


Thursday. November 22 
Wednesday, November 21 

The list below gives tin prices at irtkta brajM JJ* by weraO era ar 
Thu suck Exduin haw been recorded In The Stock Exchange Duly 
Official Lba. Members are not «*iwed to wartt baraaJPS,_«(cW i2.,!S2 C rf 
cases, and the list cannot, tiierertrc. be regarded as « ranpleto 

,«r, V — — — — ^ jsh - a . 1B-.JS5JS .-ariiss? ££ 


a nle Sr i wvhaxh bp members oT the pdblie. Markings .are not neeessarihr 
In enter efexeratJon, and only oae bargain in any eno security at any eoo 

SStl^'of dealings marked la eetb KCll** MImb thenamb ef IBc 
sectiaa. Unless o th erwise denoted share* are Q fvlly paid, and -UiLlc 008 Mta 
Paid- Stock BxcRaaoo securities are quoted d poped* and fractions of pounds 
or in new pence and fractions of new peace. 


, Charter hall Finance Hides, fin) 14>y 
ConsTd. Got® Fields l25o» xd IB 41 , 

,1 4 . 7 VpeLn..60',0 

I Emrav (5p) 4>; 4 . 

Gone no Coesld. 12S0) xd 265 
London Tm Con. i20d) xd 163® 

Lonrfia IZ5P) 8G>-:« 7*i 7 90: 8« «u, J 
61. 6Vp<Ln 48. 7':PCUt. lS844g > ,Sl 
- - . 125D) xd 108 7^^ Rf 


PalvuKI Comsid. — 

Pcofil jJen 1 IOp' xd 64 
Rio Ttiuo-Zinc Can. HtwJ (25pi u 
2 3V :ou. -Actum, vrd, izsoi lai 
(99 7 -• « 

St. Pfran U5t»i 64 V 


COMMONWEALTH CORPN. 
STOCKS (1) 

- A-r.,.t 'Republic of' 9 ':pc 98V 

FOR III CN STKS.. CDS.. ETC. (2) 

COUPONS PAYABLE IN LONDON 

I'-'.i.’.in 1 " ' ’ 1 .T 92 
Ireland n lD r. 81 )® 

i.K. AMI COMMONWEALTH 
R \ II. WAYS (7) 

u.-ijn PaC-b. dOLpfrp Cont.Dh »J 30 V 
CiPPrc 4 /PcPi'rm.Db xd 34 1 .- 

niKI ll.X RAILWAYS (4) 


Bickiey U- and S.i (topi 33i; 

Birniid Qu: 


7*iae 


aef sHK -“ Ma *- — 

SSwnf 5Me— SMexlcaa: SNZ-SKew Zealand: IS— SSlnsapore: JOS— juniied States. SWl-SWesi uuuan. 

Great Universal Stores i25o) 238® B. A 
(25o) 218 16 15* 15 14 17X 75. 5tePC 


Burton Grp- A t50o { iSli® 3 12. 
warrants A Non-Vtg, 45 
Business Computers Hops xd 29 

C— D 

C. H. UlotalS) (»P) 9V V 

GCH Invests. «3 p> 1'9® 17V 

Cadbury Schweppes <2Spi xd 57 6 t 5. 

SpelstPf. 48®. 7 VpcLiu xd 63V® V 
Caird (Dundee! (25P) 80® 80 78* 

Campari ilopi 64; 

Cam rex (Hldgs.i (20p) xd 91 . 

Canning Town Glass Works (25P) xd 40 
Cape AsbesuK (25pi 138 7J 
Capper-Neil) ilOpi 34'; 

Caravans Inwrnati. UOpi 74® 6® 5 
earless Capei Leonard ilopi 95® 

Carlton Industries (25p) 107 
Carom riOpi 4 ) 4 ® , 

Carr (Jotini (Doncasteri I2SP> 80® 80 2 
Carrington Viycfla 6'zpcPf. 50- BpcPf. 

Ca. r*s Milling Industries i2Sj» 34 
Cattle's (Hidgs ) (IOp) 91V 90>: 90 
Cx u It on (Sir Joseph I Sons <25pi 53 ii 3 

Carannim £5 p> xd 10S® 3 4 5 3* 60:. 
Warrants to sub. 80t® 5® 751 84 80: 
79. 6>;petrtPi. 50®. 9VpeUnsec.Ln. 
74V 

Ca woods Hldgx. <25 m 104 3 
Central Line Secs. (SOpi 259 V® 

Central Mnfg, Trading Group (IOp) 49® 
Central Wagon (25pi 49 'si® 9f« 8V® 

9‘;S av S V Iy. 7VpcUnsec.Ln. 69 8* 
Chamberlain Phipps UOpi 47® 7 
Channel Tunnel Invests. (20pl- 173® 700 
70 

cnarlngtofl Gardner Locket 1 OVpcUnsec. 
Ln. 81 V® 

Chemical sees. (1 Op) 67 
Chloride Group (2Sp) 121® 118 20t 19 
17 20 

Christies intnl. tiOpt 84<i« 2 V 3V 

3 4 i, 1 *2 
Christy Bros. 7181 
Chubb and Son (20p> J07 6 
CIro Hides. (SOI 17V® 17 16V 
Civil Service Supply Assn. 4VpcDb- 51® 
Clarke. Chapman- John Thompson i25p> xd 

89':® 90® 89 

Clarke (dementi iHldgs.) <25 pi xd 62 
Clarke. Nlrkollx Coombs (25n) 90 I- 
Clarkson mini. Tools <Sol S3® 1 . 61 to 
I. 59. A Non-Vtg.) <5p) 580 9'; 9 
Clay iRicfiardi I25P* 54 i- 
Cllfiord (Chart esi Industries 245 
Clifford's Dairies l25ai 153- A- Nog-Vts. 
(4 5m 138 

Coalite Chenriesl Products (10m 23V 4 4t 
Coats Pataps l25pl 5B'j 8 9 7k. 4‘uicLn. 
2002-07 37'=®. SpcLn. 55 V S*. 7kpe 
Ln. 63V 

Cohen 1 George) 600 Grp. <2Spl 61 . 8 k PC 
Ln. 68 k 

Coll err. Dickenson. Pearce fntl. (IOp) 76';® 
Co*nb*fi Cm. (IOp) 52 7VpcLn. 69 
Combined English Store# Grp..(T 2 ' 2 Pi 87k 

81; 

Comet Radlovlslon Services (5pi 9S® 
Compton (J.i Sons Webb (Hldgs .1 <20n) 
. 270 7 

Concrete (25p) 78k , 

Cooper Industries (10p> 21 
Cope Allman International (5p) 65® 6* k 
7. 7kpeLn. 65a.- 
Coovdex (10D) 53 
Corah (2S B) 41k 2 

Coral {J.J Holdings flop) xd 170® 68® 
6® 71® 67 73: 69 s 6 4 8 
Coronet Industrial Securities 11 Op) 16* 
Cosalt Warrants to sub. tor Ord. 579 
Costain (Richard) (2Sp) 138 
Court Bros. C Furnishers' Non-vtg. A Ord. 
(25D) 84 

Courts uids [25P1 136® Si, 2 4 k 2k 
5 i, **,*. 7pcDeb. 63k® 4k® 

4 3V. fikpcLn. 54. 7VpcLn. 59k® 
9 8 ->4. 7VocOeb. 65V 

Cowan, de G root A Ord. (10p> 90* 

Cox industries (IOp) 53k 
Crane Fruehauf (10o xd 30k 
Crairlcigft GrtMio rSnl igi- 
Creiion Holdings (ion) 48® 

Crest Nicholson (IOp) 114 10 
Crlttall-Hooe Engineering (IOp) 989 7k 
6>:t 8 

Creda International 7ocLn 87 

'CrVwsSres t2sp1 53 2 **■ 

Cro5fn*Hi rfuse* 1 fi% p j F 2gk8? r25P> ^ 95,1 
c " r9 ^on- Shs. 1 £5) 

C S' 1 irio S pr^o' ZaP ' A Non-ytg. 

astsss , i£ itfi# HoMnaa t2spi 43 

ass.'aS.-fSp.'W ‘iPBA 1 


3k 


<Z. A (IOp) 34>a® 


Customable Manuffl. MOni xd 29 
Cuthhert (R- G.i (IOp) 70 ® 

‘^70 89« tri * s lnc « 

Dav^i iGocfreyi i2Spl 70 2 

Davy Inti. (2Spi 97k 

Dawson (Josephl Hides. <Z5p) 69k 

DC La Rue 'SOpi xd 226 

Oe vere Hotels Restaurants f25pi xd 178 

Deberhams «25m vd 109 11 IJ 12 13? 


S 14. 

Detea «25p< xd 362. 


A <25P) xd 360® 


57® 5 6pcUns.Ln. G1 v 

Meral.<25pi SB);® 6^:. 7Vpc0b. 


.. juaicart I25pi xd 67 k®. 

Ln. 62V® IS 

Bishop's Stores (25pi xd 118. A (2Spi 
xd 93 

Blackwood Hodge <2501 xd 147 
Blackwood. Morton IHldgs.) (25pt 55 
Blagden Noakes iHldgs.) i25pi 122® 
Blaker'a fMjUeable Castings) (25m 37k 
Blundell- Perm oglakc Htdgs. (25pi SB 
Boardman MC. O.i intnl. t5pl 17® 16 k J, 
BoavcoW Ini. (5p) xd 19® 18k 
Bolton Textile Mill SkpeUns.Ln. 45 ® 

Bo nodi ord (IOp) 17 VO 
Booker McConnell i50p< xd 1359 5 
Boots i25o) xd 242 40 : ; 40 38 6 :* 7 •; 

, 41 39. 7‘iDcUns.Ln 65': 

■ Boulton iWm.) (Hidgs.) HOP) xd 23V 
I Buvis l25p) 225® 8 32 3 27 
Bowatcr 169 6 7 3 71 68: 1 j 5kpc 

Pf. 45. rPCCnv Uns Ln xd 98® 3':! 5: 
6 '; 6 

Bowthorpo Hides. (IOp) 49 S'-. 

BrJham Millar Group (IOP) 30 ; 

Braid Group I5p) 36 1 

Breodon cloud Hill Lime Wks USd' 100 3 
] Bripyend Invests I5pl 40 v: 1 : 1 

1 Bridoart-Gundrt (Hidgs. 1 >2ap> 63 :® 2 ' 
Bnorleys Supermarkets <ICp1 69 I 

Bngray Group I5pi 14'. 15v , 

Bristol Street Group (1Dp» xd 29':® 9 S. 
New (IOp) 29® 9 O'-. 1 0 jpcCnv.Uns. I 

Ln. StO 79 III 30 ; i 

1 British Aluminium 140 
I British- Amurican TobJtco Ord. (Re9.i <2So) 
'.'ji/i. C*--* Ri» OpvDb b 256 8'r 8 7 Si; 7;® •; 5. Ord (Br.> 

■i P.IUIC* -Du.- lid n I Rlv ilSpi 12SOI i25di 159® 9. Dfd. (250) 220 19. Sot' 
: : j Pf 42 6pc2r>dPf 50 49k 

! British American Tobacco Invests IOdcI 

RANKS A IIISCOIJNT COS. (33S) ! -UrS^^W* lO'^Uns-Ln. M W 


□ rlta 

6e«a 7.5pcCnv.Uns.Ln. 8 _ 

ssne&sriu" 1 "- C-D, “' 485 

Dexlon Coming Inti. HOP) 23V® 3 
Dickinson Robinson Grp. i25oi 105 4 3. 

7'jDCUns.Ln. *d 63i» 4'r® 

□implex Industries (So) 36k 

D-nkle Keel (Spi 16 

Diploma Imrsn. (25pi 51 

Dixon fDavidi Son Hidgs. <25m 180V 1 

Dixons Photographic A 7 1 Op) S3® 

Dobson Parte Industries nopi 39V® 9 8V 
9 V 

Dolan Packaging UOpi xd 49® 8k. 8VsK 

Cnv.Uns Ln 88:® 8 

□aland IGecrgei '10 p> 30. 

Dam Hidgs ilopi 54® 3V® 

□anexster >Danieii Sons (25p> 60 k 
Dorada Hldps. 125m 70 
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D'rfav Bitumasi'C ilOai 21 '« 2 1k 
Du rear 'Waiter* and Geodncke 450® 
Durh 'l Alr-cfli 10m 300 
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, Eastwood J. B.i So. 95 k 4k 
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E'son Rcthins .25ol 77 

SpcLn. as:. 7 ‘:ei I empire Stores Bradford) '25d> 154® 69 
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Empress Services (IOp) 15V® 
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I 26k® 

Engl.sh Card Clothing I25P) 47k 
English China Clays (25pi 124k S': 2k 
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40';® 

Brown Mull <25 pi 215 
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BACON* 

I'.niixii A. It 

Pruibh \ 

Invh Sjipcis! 

P.-libh A '. r 

l-Mifr A r 

BI.1TKRS!* 

Vi Ji.ICnL'I . . 

Ekt-lr-h Jiockcif 

D.'iuxii b.i Red naefcerf 

^•v.’i-h cliedd.iT white 
"JluSk'Sv 4U-II) xd. 

>*7. ■ijU'-i Pii»dlo>-<i 40-15 
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J? 9 nie-prod. Mand;ird ... 

Lurj? 


BEEF 

'*rr» 1 rlj Killed sides 

K'tt- I'n.-er, u.i rier.' . . 
»r - i-ai:no (hilled rumps 

lami: 

Ere l:s.‘i 

N»2-D4 

IHTBK wciRhlM 

ML'TION 

rin”i:-i‘| » (tCh 

pih'Ltrv: 

Rrmler rhickcns 
ve.this invro ready) 


Nov. 22 
Z per ton 

705 

(iS'j** 

CSO 

G65 

«80 

per cnl 

23^3 


Week aco Month auo 
£ per ton £ per Ton 


GSO 

870** 

660 

650 

660 


700 

690** 

680 

660 

6S0 


24.05 


per cwt per cwt 
22J20-2225 22.15-22^5 
2435 24^5-24.30 

26.12-26^5 25.75-26.55 


— 25.0-25.50 

24.05 24.05 


3.50-3.65 3.50-3.65 3.50-3.80 

3-60-3.75 3.80-3.70 3.60-3.70 

Nov. 22 Week ana Month a?o 
per pound per pound per pound 

P P. p p p 

2s.n — 31. a 28.1—31,0 27.0 — 30.0 
21 fl— 23.0 21.8—23.0 22.0—23.3 

— • lid. 0—64.0 62.0—64.0 

280.-32.0 27.IK4I2.0 27,0—32.0 

81.0— 31.2 31.0 30.0 

20.0— 28.0 13.5— 2S.0 19.0— 2S.0 

— 13.0—15.0 — 


19.5—22.0 20.0—22 j 21.0—24.0 

• Lonilnn E'.;b EschanKO prices per 120 eg*Ts' on November 20. 
r Delivered. ;Pricc-t on November 21. S London and National 
r-nvib-Mw hschanpe price. T, For week commencing November 13 
*■ FMC price 
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Evarranxa Trad* Transoort <i 2 ka) 99 
European F^rrJps '25oi xd 124';® 5® 6 k® 

7 6 S'- 3 4 I- 
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Ewjr-Rcatfv .Great Britain) (25 b) xd 1 26k 
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Fne Art Dvlots. 'So* 33 
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44*, 
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Fj-Soow '75=) SOOkBO 299 
1 Ford Int. Cap. BPCLn. 68 >- 7<rect.n. vd 
; 791* 

t ftt fMartin' .IOp* 30 1 
I Fo-t-ium Msscn 7-xPr. xd 54® 

Fosero Mmseo -25 b* «d ,50 
’Foster rHen-y’ Blriq Prods. fZ5pi 112 in 
I Feist"' 'John- I25P* 60*-® I® 

I Fofhergiil Hnrvex <7£8* 901, 
j Fra'ClS PcrVr-r if Op. 47 -. 

F— .mars iLcmj?" 5 W.9.. <25 di 2534 
[Freer*, Kicr Hidgs A -2SD. 40- 
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I 'H'dnj ' ISOD. 25S 
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' C. and M. Power Plant < 20 a) 138® 4 
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, Jj H.P Gp xd ZOO SVocDO. S9® V® 

! G^a A. Prop. Tst nop I 76k® 8® k 7k 

■ Gale Lister (2 Sd> 106® _ , oa _ „ 

j Gallaher (SOpi ud 1S8. Gpetn. 1983-65 

! G*lrrer VjsmMl Son* (2SRt 110 
Geers Gross *10P* 75j® i-.B 
, G-lfer IA. and J 1 i20ai 3Bki 6 
1 Gen. Eng. )"A<« <J0p> 60k® 

1 Ah. v|*e. .25P 1 139 ■; 8 4Q k 37k 6 1 -. 
7VDcLnT 1988-93 65. 7VnCLn. 1987J2 
S4® 40 401 2 I; II- 
, Gen. Eng Co rKMClIRe. iIOpi 19 
I Gestetner HtdM * <250* 151 
Gibbons Dudley fZSoi 56 7 
, (Vbbon* 1 Stanley 1 Intntl. (25 PI 73® 

S r.'exBt Ga. i25c* id 85 
GUI DuBus Gp. (25p1 xd 14B 
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, G'anke'd Lawrence (Mle, xd 81® 
i Rlaxc Gn. TkpcLh. 1 SO 01 30k 
Glaxo Hidgs. iSSai xd 402 3 5 4 398 
400 396 S. 7';ocLn. xd 107® Sk 3k 
546 4k® 3 21 
; Glwap (VI I.) .250) 53 
Giy-wed i2S3) xd IZS® k 5 4 .*. 9pc 
, Ln. 94V® k®> fiecLn, xd 66*2 8 6 
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I Gcfdrci >Ch.J fZSeJ 35 
1 Goldrlng IICdI vd 80 
' Gordon Joh-rsen-^tepVeni (2Sp) 480 
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, Gough Cootser (20a* 112 
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42 lOecLn. 120® T9 17 IB ; 
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80 59 61 65 7 58 
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Hay « Norman) (IOP) 42® 2 40k 
Headlam Sims and Coggins -i5p 1 28 
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Higgs Hill i25pl xd 80 
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Hppkinsons Hldps. 370 
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>1 
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Johnson and Firth Brown (25pl xd S3® 
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Newali Machine Toolx lO'meDb. 84 
Newman Granger Indus, nopi xd 31® 

Noble Lund HOP) 15 
Ncrbury Insulation Gp. i25p> xd 84® 4 
Norcros C5p) xd 95';. 7'apcln. xd 69 
Norsk Hydro 'NKR601 xd *u5l63k® 40 
North Eastern Timber (20b> 99® 1010 
North >M. F.i nopi xd 49 
Northern Foods J25p) 700 65 6. ?vpc 
Db. *d. 62k- 62 SpcLn. 71k 
Norton Wright Grp. (10p> 66 
Norton (W.E.l OOdgs.) 4Sp) 1* 

Norvk: Seeurittis tiopi S3 :> 

I 124 


O.K- Bazaars U929I (RO.SOi ad 445*. A 
(RO.SO) »d 450 40 5* 

Ocean Wilsons I HldOS-! (2001 91 90 
Olives Paper Mill 'ZOol 44 
Oriel Foods )25p) 189 7 k 
Orm* Developments nop) 45 v® 7® 4* 
6 7 

Osborn iSamuel) (2 Spi 49 
Owen Owen (ZSpi 10S _ 

Oxley Printing Group J2 Sdi 35 
OzaHd Grows Hida*. K5») 212 10 

Panto (P.) 11 Op) 31 _■ 

Parker Knoll A Non-.Vtg. (2SU 63k® 3 
2 4 

Parker Timber Grp. (25p> 96®. New 96® 

Parkinson (Sir Lindsay) (25p) 133® 2 
Pautx whites (2Soi 89 8 
Peak Inv. tIOpi xd 31® 29';S® 

Pearson Longman (25pJ xd 1 55 6. 5kP«Ln, 
46k. 6 VpcLn. 57* 

Pearson (5J Son (Z5p) 1920 k 

Pctrocon Grp. < 1 2 ■=*>! 85k® 

Philips Incandescent Lamp Wkc. Hhtg. 
■ FI.Kfi 700 

Pickering (Edgar) (Blackburn) (10dl xd 192 
Pickles (William) A 11 op) xa idi^B k 
Pifco Hidgs. A 120 p> 70® 68® 70. 69 
Pllklngton Bros. 322® 1® 14 16 11* 12 
Plastic Constructions nop) 58* 

PUxton's 1 Scarborough) (2Sp) 155® 
PleaMirama iSp) 42k 

PHasey (SOP) 116 15k 13 17 14 13. 

7'iPcDb. 61V 
Plyxu (IOp) 66 
Poiymarlr (IOp) xd 24k 5 
Pontln'a UOpi 41 V 
Powell Duffryn i60p) 1670 30 60 59 61 

Press (W.) (Sp) xd 26k • 

Prestfop (25pJ xd 143® 

Pretoria Portland Cement 196 
Pritchard Services <5pi xd 34 
Proprietors Hay's Wharf 390 3 87 
Pye Hidgs. <25p> xd 115 
Pyramid Gro. tlOp) 34 

Q — R — S 

Queen Street Warehoiisas Hidgs. (lOpl 
12k 

Queens Moat Houses (5pi xd 20 

Ratal Electronics <25p) 203 2: 

Radley Fashions Textiles CZSh) 61 
Rakuson (L.) non) 4B 
Randall (J.L.) (IOp) 47® 5k® 

Rank Org- A USp) 390® 83® 50 5 

9g 2 76 1 3* 87 77. lOkPCLn. 81k* 

Ranks' HovlS McDpugall (2Sp) 4B® 6k 
5k 6 5 6k 7k. 6pcLn. 1985.88 53V. 
BkPcLn. 69* 

Ransome Hoffmann Pollard 7pcPf. 45:. 
SpcLn. 68 

Rattlilfa (F.S.I Inds. l25pl 74 6 
Rawlings Bros. (25n> 97 
Raybeck (TOp) 59 k a 
ReaCHcut International (5pi xd 28® TV 
Ready Mbred Concrete CZ5p) xd 124 S 
Rcckitt Caiman (50pi xd 315 12 13 16. 
GVpcDfa. 60 - 1 , 

Record Ridowav (25p) 500 
Redinusion I25p1 107:- B 7 
Rcdland <25pi 87® 6 k 
Redman Heenan Inti. Cl Op) 19k® 

Red nor fSp) 33® _ 

Reed 5mm (50 pi 67 
Reed (Austin) A (25p) xd 120 19k 
Reed Executive (Sp) xd 97 
Reed International xd 259® 62 GO 58 
61 SO Ij. BVpcDb. 1987-92 58V®. 

7kPcUns.Ln. 1996-2001 60u 1 60* k- 
itfprUl. BOk 79 V* 80 80* 

Reliant Motor (Sp) 16 
Renoid 159 61 
Rentokll MOo) xd 113® 13 
Revertex Hidgs. tCSpi 60 
Reynolds cw. J.) Hidgs.. ram ip: 
Revralle Parsons 79* BO* 80 78k® *1k, 
78 

Richards WalUngton Industries (10p« 97 
5 9 

Robertson Foods (25pl 92 
Red In »on Rentals (HMgs.) (ZOpI 214® 
14*0 

Robinson (T.j (2So1 65 
Rockwaer Grp. T25 p) xd 70 
Rolls-Royce Motors Hidgs. (25p> 58k® 
7k 8 6. SpcLn. xd 76® 3 
Ropnpr Hidgs. A rzsoi 35k 
Rasglll Hidgs. *50) 49 
Rotaflex iGB) .top) xd 65® 

Rotary Hoes (25 p) 71® 67k 7 8k 9 
Rothmans Intnl. B (12kpi xd 50V 50 k 
Rout) edge Kegan Paul f25pi B69 
Rowntree Mackintosh (50pl 130 2 28 34. 

6pClstPf. 47 k. 7pC2ndPf. 54 
Rowtan Hotels (25p) xd 1S5 
Royal Sovereign Pencil C25P1 54® 

Royal Worcester <25p) xd 188 
Rubber Regenerating (250) xd 24k 
Ruberold C25P) 470 

Rugby- Portland Cement (25p) 74® 31 - 4 k 
Rvao U.) Hidgs. (5pJ 23VO V 


Ngrwost Hoist (2Spi 
Nottinoham Manufacturing (ZSpi xd 
G'-pcLn. 81 

Nova (Jereoy) Knit <20 dj 44 ® • 
Nu.®vrttt Industries (Sp) xd 23 


90 


SU Stores (l2kP) 29®. 25oePfd. C12>aP) 
- 33® 

SGB Grp. (25p) 118 
Sadia (ZOp) 24k 

Salisbury (J.) (25 O I 176® 4 2 3 5 
Salnsbury (J.) (Praps.) 6kpc1«Db. xd 
56A,®. BpcLn. 63 

Samuel (H.l A (250) IBS. 6PCPf- 45';® 
Sandeman (Geo. G.) Sons asp) 152* 50 
Sanaers (25pi 162 

Savllle Gordon a.) Gra. tlOp) 3Bk® 
Savoy Hotel A (lOpl 70® 2 
Scapa Grp. C25p> 65k 
SChiumberger SUSI) 67k 
Scotcros (25DI 48 

Srattlsh and Universal Invsts. (25p) 165^# 

Scottish Homes Invsts. (25p> 23 
Supbd (E.l Sons (Hldgs-I (Spi 36 7k 

Sealed Motor Construction (io p i no gi. 

Sears Hidgs. (25p) 50*0 kt 2 3k 3 2kt. 

7 VpcLn. 76k 
Securlcor (25pl 175 

Srtjuritr Services A. N-V (2 So) 1 94k 

SeddQn Diesel Vehicles MOpi xd 35* 
Selincourt (5P! xd 14V® 13k 14V 14 
Sena Sugar Eats. (SOpi 78® 

Serck (25 pi 35 

Share a ware <2Qpf 45® 

Shcrtibridoe €ngg. (25pl 43i;« 3 1 2k 
Sheffield Twist Drill Steel (20p) 50 
Shmplng Industrial HldBS- (25p) xd 52BO 
_6 4 3 5 2 1 7 

S draw Inds. (50p) 740 3 5 6 
Slentnlght Hidgs. (IOp) 53® 2k 
Silhouette [Ldn.i (ZOp) 55*. A (200) 

5 D 

Silkolenc Lubricants MOp) 50 
Simon Engg. J25p) xd 113 14 
Sirdar (2Sp) 32k 

Sketchier (2 Spj 74. A (25p) 73 
Smith Nephew Associated (IOp) 55 k® 
4k® 4 k. BpcLn. 120 
Smith Hidgs. (Whitworth' (Sp) 12k® k 
Smith (W.H.) Son 4720 9* 70® 2 70 5 
671 71. B (20 b) 91 90 
Sob rente (Holdings) OOP) 33 
Southern Construction (5p) 18 
Southem-Evani (Spi 162 
Spear Jackson International (25p) 138k 
Splllers I25p) 47 kt 4 8k 5k* 7 6 4k 
5*. 7pcDb. 69k 

Splrux-Sarco Engineering f25p) 163® 
SPirella Group uop) xd 55k 
Spreckiev (Charles) Ind nstrios (IOp) 73® 
h 2k 3. 9kPCLn. 83 
Staflex International i25p) 64k* 3k* 4 
SUkte (Rea.) Ornpnisauan MOp) 34 1 , 
Stanwood Radio 11 Op) xd 62® 

Stareiev induitrics 137k® 6 ® i; 5 
Steetley >25p) xd 105. 6 VpcDb. 60k®. 
7PCLn. 00 

ste.nbera Group (IOp) 32 
StenhouK 6kPC 50I; 

Stephen (Aleunderi Sons (25pi 20 
Stephen (John) of London (5pl 49® 
Stlbbe iG.) SpCDb. xd 64® 

Sugwood (Robert! Gn. MOpi 54® 3 5 

S, f'oo® rd -’ Voo 9 *"’ <2Sp> 103 ‘ A {ZS|> ' 

Stone-Ptert Indus. (25p) xd 86k« 5 k - 
Storey Bros. I25p) 71 k 2 
SiOTtICrt PItf 167® 5 
Strong Fisher iHldgs./ (25p) 83® 

Sturge (John and E.» <25pi 85 
Stylo Shoes f25p) 640 2® S 
Sumner I Francis) (Hidgs.) flop) 16 k 
Sumrte Cloches f20pl 56® 5 

Supra Chemicals Paints MOpi xd 70 

Swells, Match A IK50) 13'»®. B IK50) 

1 J J n4» 

T— D— V 

TACE MOW 45k® 4k S 
Talbev Gp. »5p) 14 _ „ _ 

Tarmac (BOP) Xd 179® 6® 6 8 5. 

Till 7 Lyle 155 6 4. SijPcWi. xd 58 V 
Tavener Rutledge (fOel 66 . 

Tavlor Woodrow (25 pi 250 48. 7 VpcLn. 

Tecnlcmlt (JU«l 72® 

KSSKS ^itSS*V2s» i!(» s i 9 ® 1 7 

stores “Idgs.) '5p» 52® 1 k 2 

50 It 

Test Abrasives MDp) 4Z 

The Times Veneer (SWxti 16® 

Thomson Orin. (2501 xd 222® 1® 14 5. 
Ord. xd 21 a 13. 30 pcP{. (25p 1 xd 

R5'*. 8 DC PL so 

Thorn Electric f25P) 193® 90 86 7. A 
■25 pi 393® 88* 90 D6 B Sk 6k 7 9 
91 2. BkPCLn. 611® V:® 

Tiger Oats National Milling (R 11 375 
TiHing 1 Thomas) i20p) 94k® 3 k 4ij 4 
5. 7VPCOB. 65 VS* Gt® , 

Tobacco Sec. D f d. (?So) 659® 1 
Twstal 1250) 41 dVpcDb. 34k. 7VSC 
Ln.-65V 

Tower Assets now xd 92k S>; 4. lOoc 
Ur.SLn. 1976 145®. IObcLh. 1983 (Iss. 
_al Oar. £25 Bd.) 120® . 

Toier Kemsiev Millbowrn (JOuj 90 88 
Trafalgar House (20a) 98irtD 80 7k 8 
k 7. Accumulating Ord. 93. B War- 
rants to sub. lor Old. 41 »■. SpcLn. 63';®. 
lOVpcLn. 81V 

Tran mar Grouo (lOpl xd 102 
Transparent Paoer iZSjfl 46* 

Transport Dcveiopnietit (25p) xd 55k 
Tran wood HOP) 58 k 4Z 
Tnanco Grp. i5p) 9 

Tridant Grp. Printers (2 Sp) 153, 5PcPf. 
36 

Troydale Industries . 100 ) 26 
Trust House Forte (25 pJ 163 4 
Trute* 11 Do) 41® 

Tube Invest. 326:* 6* 8 4 St 4* 6. 
5. BpcLn. 50k. 7.7pCLn, 64k. 6kPd.fl. 
84 80 

Tunnel Cement B (50p) ISS 6 S. Sk»c 
Pi. 43 

Turner NovraH T55k® 5 2 : 41 , 

Torn«r (Sen) (10a) 28 
Tyucir (W.) f25p) SS® 

(IBM Group (25pl xd 98 
UDS Group (25D) 107k 7 5k 4kt 
U.K. Optical Industrial Hldss. (25 p> 97 
USM Corporation Warrant to sub. 125® 
u.u. Textiles MOP) 39®. New (IOp) 
35® 

Ultra Electronic IHldgs.) fJ5o) 34k 6 
5k- 7kPCUiBM.Ln. 55 
Urtqato >2Spi 63® 2W 4 2!» Ik. 7V0C 
Db. 69V. 6'iPcUns.Ln. 1991-96 53V 
Uhi 1 ever 1 25ei 33«k 5k B S's« S 41 34 
7i« 4'J. SVpcDb. 84 4pcDb. 63 V; 
7*jPeUft*ee.Ln. 60k k 
Unilever rN.V.t Sab-Shs. 

SUSZ6V® 

Union Internal! BpcPf. 42® 2. 7ocPr. 
.,51k. lOpcAFf. 89 k 
Unltech MODI 125® 2 5 3 
United Biscuits (Hidgs.) (25p) xd 62k® 

United Carriers DOp) 54® 2 ® 

United City Maw ha ms UOpi xd 45® 6 A 
. lOpcUnsAn. <40p) 49 
United Industrial 11 Ob* 221- 
Unteersaf Grinding (25p) 106® 5kO 8. 
.4'tacPf. 33 k® 

Upward Rich OOP) xd 87 

/ A 


Valor i2SP! 1080 7 8*.- 5kPCPf. 81 3 
Vantana (25 p) 99k® 6 
Venesu Inti. (25P! *7 
Vickers xd 126':® 7k® 6 7 6k 4 k 3k 
5. SncPf. 52 k 

W — Y — Z 


Gresham )n*. Tm. ogn 

jsralsrlsia.'TiS'i. .a. 

4 ‘JipcUnsec.Ln. 87k _... _ 

Hume Holding* A < 25 pi SOO_76«®. B 
i25pt 761® 82. SVpeBUnsce.Vn. 115^ 

Indl. Gen. Tit. «_SpI xd 39 

! nvestlno" in *SurtWa ' ’ Eauitie« *25pl 96 
Imr. Tst. Cp«. i25pi 1^8®. »kBcPl. 

, 3 . 5 ,, J^ fiso) "sal- SknePf. xd ! Selection Trt.'i2SB) 340® 40 
in /nn. M S. AA' Z ”' “ I Silvcrmlnof) i2.5P! 46'.*® 6 

1 . 7 ,**- rinrT Inv T« 169® I Tronoh lZ3pl 07 

jMept. i Leopold) Inv.' TM. IZkxPt. iSOp) Rh|)d & Aft(on <a#J 

^V^^^.’usp, ,d 71 ; M i^n a K.n^ T L zS?92 ,7?t 
Leda imr. Tst. 12 Da) 27k. Cap. i5P' 28® 
litD 90 re 

London Hdlyraod SocPf . 3 W V * 

London Lomond (25pi 68 ':® 

London Provincial i 2 Sp) 94 k 
London Merchant 1250) 88 .® 

London Scottish Anwnran (25P* 98k® •: 

Landon S TrSt (25pl xd 222. SwA". 95 
M G Dual Trust Capital *hs. • 1 D P | 1T7 ® 

M G Second Dual Trust Income >h»- UOpi 

Melbourne General (25p) 82k 
Mendlp ( 2 Spt 91® . ... 

Mercantile (25 p) 48 k- 4peP». 3»®. 4kpc 
Db. 79 



1 


Waee Gp. i20p> 349.3k® k _ 

Waddlngton (John) B (2Sp! 18QV9 1W 
7® 4 

Wade Potteries MOp) xd 52 
Wadham Stringer HOP) Xd 39k® 40® 40 
39 

Wagon Repairs' (25p> tH 
Walker Croswelier .25B) 168 78 
Wilber o. 0.1 I2SPI 94* 
waiKer uamesi iGoldsmiths New U/P' 
67 Do. N-vtS. iZ5pf 53. Do. N«rf 
N-Vtg. >25pi 56 
Ward Hidgs- MOpi 48® _ 

Wardle (Bernardl (5pi xd 19® 18u® '7® 
Wltmouahl (HldDVI l25pi 72 
Watts. Blake. Beanie (25pi xd 148 6 
Wav Hidgs. ‘Sp* 31® 

WcarweTl i5p* 64 60k i 
WeBsten Publications iSm 36® 

Wedgwood (25pi 157® 6 7 5 
Weeks Associates .1 op) xd 33® Ik® 

Weir Gd. <2 Spi xd 79k® 80 
Wellman Enornn. -Corpn. (25p) 33® 
Westbrldc Prods. (25p) 83 
Western Motor HldDS. f25p» 65® 
Westlnghouse Brake IlSpi 31 6 
Westland Aircraft (2Sp> 47® 6 7. 7'4PC 

Uns-Lji. 64V • 

Westminster Props. I25S1 126® 5 4>t 2 
apeUns.Ln. Z02>, 

Weston Phaftn- HOP' 80k® 78 81 : 80 
Westward TV C N-vtg. flop) xd T9® 
Wheatsheat Disk (25p) 181 6 SB 67 
Wheeler's Restaurants (IOp) 160 
Whiley (George M.) <25pi xd 83 
WhltenoU5e (Geargel 'Eng.* (lOu) >d 27 
Wh I frier «B. S. and W.l i25pl 40 k® 
Whlttlngham (William) iHldgs.) f12'a»i 149 
7 5. 6pctins Ln. 1529 50 2 
wigfau (Henry and Son »25p' xd 500 - 
Wiggins Teape 4'ipc2nrtOtj. xd 59. GVpc 
2ndDb. vd 65*it® 

Williams Hudson Gp. (20p> 128 5k 
Williams (John! Cardiff (2Spi 30® 

Willows Francis (20 pi xd 50 
Wl I mot_B reeden (Hidgs.) iZSpl xd 54 
Wilson 1 Connolly) Hidgs. (25pi 1(M 
Wlmpev (George) i23o) 11 S 
Winn Indust IZOpi 31 2k 
Wolsdev- Hughes (25di 205 
Wolverhampton Die Casting Gu. fiOpi 200 
Wood Bartow Hidgs. (zoni 87 
Wood Hall Tst. (25 p) xd 117® 150 16. 
6';pcPf. 58 

Woodhead (Jonas) Sons (25p) 129® 8 9 
WaolworUi IF. W.> I25pi xd 6S® 9® k 
9 70 b«k 71, 70 k 68 
Wormalds Walker Atkinson i25p) 41 0 
Worth 1 Bond) Hidgs. (2Spi 61® V® 60 k 

Yorkshire Chemicals (25p) xd 179® 

Zenith Carburetter A (Reg.) (SOpi 57® 8 
9 77 A (Br.. fSOPi 580 
Zeners Gp i5pi 42 Ik 2k 

ELEC LIGHTING & POWER (2) 

Perak River Hydra- ElK.Pvrr. xd 303 7 

FINANCIAL TRUSTS, ETC (178) 

Allied Finance Insur. Services MOp) 16 
Anglo- Continental In*. Fin. (Reg.) (25p) 
96 

Argentine Southern Land <25pi 48 B 
Armour Trust MOp) 34® 

Austi-alfan Agricultural OSp) 102® 100® 

Australian Estates (25 pi 165. A asp) 
1370 8®. 6VpcPf. 49 
B.-E.T. Omnibus Services 5kpc2ndPf. 44® 
British Elec. Traction Dfd. i2Sp) lOBk 
9k 11 10 8- SpcDb. 38V® 

Bryanston Finance l25p) 63 
Central Sheerwood Trust (5o) 35 41) 


Cbaddesley fnvs i35p> 42® <z 
Challenge Cpn. (SNZ1 1 130® 23 
Charterhouse Gra. (25pl 85® 6 S’a 7. 

lOpcLn. 89. 7ocLn. 114® 

Corinthian Hidgs. OOP) 73® 2 ■ 

Dally MaK General Tst. (50pl 290 
Dslgety xd 234 6 3t. 3.8SpcPf. 45. 

4VpcDb. 64. SpcLn. 100 
Eastern Intnl. Inv. Tst (25 p) 33 1 k 
Edinburgh General Invs. .ZSpi 50 1 
Equity Enterprises MOpi xd ISO® 48 
Estates General Invs, i20Pi xd 41 k® 

First National Fin. Cpn. (IOp) xd 66 8 7. 
Wrnts. 1975-83 to sub. 21k 20*. 9‘ioc 
Ln. xd 68 

Hampton Properties «5p) 59. Sub.Rts. 
iReg.i 18'* 

Hotfilyn con. B (5AO.SOI 48 
Inchcape 432® 5. New 439® 6 . 12'aOC 
Uns.Ln. 98'j 9 

Ind. and'Comm. nuance Cpn. EVpcDb. xd 
62V 

International Property Devpt. MOp) 30 
29k 9 8 k 

Jcssri Secs. (25p. xd 76 B 9. Warrants 
115. 7.70CPI. dly. pd.l 98k. SVocUns. 
Ln. xd 73 
Kwahu MOpi 23 
Larkfold Hidgs. (25PI 40 
Law Deb. Con. 4kPCOb.(Pere.) xd 33 k 
Uovds and Scottish >20 p> 7 So 
London European Secs. GtSp) 77®. 10 iapc 
Uns.Ln. xd 77 

London Australian General Ex Pirn. MOpi 
38® 7® „ .. 

London United Invsts. (5pi 88 
Mercantile Credit (25P» . 74® 3. 2 5. 

9pcCnv.Uns.Sub.Ln. 1 oak 
Murray (□, W.l SpePf. «S0p> 16 . 

N.M.C Invs. (12kP) 179 
Pentos (IOP) 47 _ 

Provident aothlng Supply <25p) 159® 2 
39 1 3 

SSiJ n<, AffiSBS fc « 1 S.“SW.iS. ». 

s r'* m ."'pv ‘if” 

Stator' wjfci sScfc Botoh AfrtaJ (RO.SOI 
■t 3D ARcD 

Surinvest Hhfgs. (50p)103 V 
United Domimons TsL C25 p) 97* 4 3 5 
Unochrome I nte rational MOp) 17V . 
Vavassevr (J. H.) <*3p> 160® 56 
Wagon Hnanoa Cora- C25 pi xd 123® 3 
Western Credit Hldps. USp) 70 
York Tst ( 20 p) 40 

GAS (14) 

Imperial Continental Gas Amctn. 70S® 
6950 B5 700 670 95 6 : 83 80. 
7pcUnM«.Ln. 1620 

INSURANCE (180) 


Merchants i25di 52 k® ^ ^ 

Metropolitan 125 Pi xd 171® 7 

Monks I25P) 39k 9 w 

Montagu Boston War. to sub- 40 

Municipal 6kPCLn. 108 

New Court European .2 So ' 62 

New Throgmorton (25P) 2S'i®.- Wrnts 

Nlneterti TwenD-EWhl (2Spi 167® 7 6 
North Atlantic (25 p> xd 80® 

Northern American i2SP) 86. SocCumPf. 
38® 8 V 

Northern Securities J25P1 xd HD 
Oil Associated (2Sp) 41* k 
Omnium Dfd. C25PJ 130'i 7kPcUm.Ln. 
120 

Premier EpePt. 39® V 
Raeburn 1258) 109k® 9 

Ralll C25P) vd 23V 
Rights Issues (2Spi 31 
River Plate Dfd. (25 d* 1'10® 8 
Robeco (Fl.SOI £39'; „ , 

Romney C25p) 74'^ 4*. 4J«KUnS-Ln. 
BO 

Roscdlmond Cap. (2SP) 113 _ „ „ 

RothschRd 377. 5PcCnv.Cum.Pf. 74® 
6* 5k 4'^ GkPcUns.Ln. 112 ® 

St Andrew (25D) 198. 3VpcPf. 40®- V 
St. Helen's (25P) 42k 

Scottish Amer can.tSQP) B6 3k. lOpcPf. 

xd 76* k 5- ipePf. 30® 1® 30 V 
Scottish Eastern C2Spi 100)^ AkpcPf. 
xd 33k® V 

Scottish European (2 Spi 85 
Scottish Mortgage CISp 1 ««» 93 4. 5VPC 
Pf. 40® k. SpcDb. 1970-75 66k 
Scottish -National (2 Sp> 125® 3k® 4 
1* 

Scottish Northern (25p> 103 4 3k 
Scottish Ontario (ZSpi xd lOOk 99. 5 pc 
Pf. 37 k® V 

Scottish Overseas Commonwealth 1 2 Spi 

Scottish- United Investors SocPf. 38k* 
Scottish Western (25o) 88 7k. B (25 pJ 
83k. 4kPCPf. 33k® V 
Second Alliance 4kPCPf. 340 3k® 4V 
3k* 

Second British Assets (2Sn) 202® 2 200. 
4kpcPf. 33 ire V 

Second Consolidated (25p) 123® k 
Second Gt. Northern C25pi xd 85 
Second Scottish (25ol xd S3'.-® k 4»; 

3*. SpcPfd- 38k® V 8 _ _ mmmt 

Securities Tst. of Scotland I25pi xd 132k 
4 kacPf. 34® u 

Slmonslde 1079 _ , . 

Slzewell European (lOpl 7Bk® V® 

Slater Walker Far Eastern (25DI 140 

Slater Walker inv. Tst. S'ypeLn. 1981 
89k 

Standard (2Spi 121k ^ 

Sterling (25pl 140 39 8. 6ecPf. xd 

stockholders (50p> 33S • _ 

Technology (25 p» 80. B (25«l 74.® 8 
Telephone General (2Sp) 142®. 5ocLn. 

Tor Income, (2SM SO. CnjJBl ’«(>) !£2i; 
Tripi evest Income (SOpi 6DV®. Caortal 
178® 3® 3 7 

Trlatram (So) 20_^ _ . . 

Triumph <2Sp) 66® 7® S 6 4 EUft 
Trustee* Corporation (25p) 10M *x. 4ljpcPf. 

U rSon 34 Commercial (2 Sp) 'IQ*® 7* 
United British Securities <2S» ff®4 S»;. 

Untted^KHigdom Overseas <25p) 66. BpcPf. 
uSSed 9 States Di*. Cot. E25p) ®7 k» 

fis 7>i 1 y. SpcLal. 83S 50 Alt 3*j 
WareirKSton (MpTsW# 60®T 
Wert ol England (MPI «S 
Winch more (25o) 71 ®„ 

Wlirtertiottom (25pi 186 
Wltan (ZSpi 05® B (-2SP 1 ) 790 8- 
BpcCiw ■ Db . 70) j 69 k 
York preen MOP) 22k® 


2 3. 


BkpcLn. 


(Fl.121 xd 


Bowring (C. T.) (25p) xd 82® 1 
5pctin*ec4.n. 89 V 
Britannic After. (Sp) 170 SB 
Commercial Union Assur. (25 pi xd 156 
7 B 5 3 4. 7 Vpcti nsec.Ln. 86V VI 7 

Eagle Star Insur. (25p) 153® 1® 49 50* 
50 46 4 2 1 7 B 
Equity Low Lite Assce- Soe. (Sp) 239 
Fenchurch Insur. Hidgs. MOP) 42. A 
Non.Vtg. MOpV 41® do* 

General Accident Fire Life Asrur. Cora. 
(2 Sri xd 1S2 1 SO: 

Guardian Royal Exchange As for. (25p) xd 
190 1 3 IV 88. 7pcUnsec.Lo. xd 58V® 

Heath IC. E.) (20pl 235 43 5 
Howden (Alexander) Group MOp) xd 98 7 

Legal and General <5 p) xd 153 50 2_ 
London end Manchester (Sp) 140 1 3 
London 4pcPf. 33 __ ____ 

Matthew* Wrlnhtson HldOS. <20o) 200® 

198 . ZOO 199 , 

Miner Hldo*. rzopi xd 257® 7 5 • 

Orion (50p( 234 
Pearl (SP) xd 251® 48 60 
Phoenix (250) 21 3 14 

Prudential t5p) 142® 3 ZS 4 S 4k 
Refuge B (5pl 1S8 

396 400 

Sun Life 3p» wf 98® 8 
Trade Indemnity i2Sp> 192 

INVESTMENT TRUSTS (488) 

Aberdeen Trust iZSpJ 172. 3'dKCKi. 68k 

Acorn Securities 49 

Alliance Invest. (25n) xd 165® 7® 

Alliance Trust (25pJ 178® 7k 7. 5PcPf. 
38k 

Altifund 1 SOP) xd 89. Capital tsoa] xd 
177 

American Trust I25D) 46k 7 V. B (25 p) 
45®. SpePf. 38® V 1; 

Anglo- American Securities Corp. cZSo) 
86® k 7 

Angio-Scottfsh Imr. Tst. <25pl xd S6k. 

B (25P) xd 52 

Ashdown Inv. Trust IZSp) 104 're 4 4*. 
4VpcLn. xd 70: 

ArtanCfC Asset* Trust (25p) xd 127k B. 

Warrants 35’,® 40 
Australia Invest. (SA11 629 GO® 

Bankers Invest. Trust (25p) xd 47®. 4knc 
Pf. xd 340 

Belgrave Assets <20 p) 15® 

Berry Trust I25p) 57k 
Blshopsgate Property General Invests. 248 
Border Southern Stockholders Trust (5 Op) 
ad 234® 4 5 4 :- 

Bntish American General Trust i2Se) 31 1 - 
EDcPf. 38® V 

British Assets Trust )25p) 68. A SncPf. 
56k® 

British Empire Securities Gen. Tru« T5p) 
9 

British Inv. Trust (25u) xd 14S 6 7. svpc 
PL y _40® V SpcDb. 73. 7)3»cOb. 

Broodstone Inv. Tst. f20oi 115 
Brunner Inv. Tsf. (2 Sd> 72 70 
Cable Tst !25DI 117k® 19 18 151 18k 
17. 6 VpcLn. xd 102 3 
CalednnJ»n Tst. B (25pi 77® 

Canadian Foreign Inv. Tst. (2501 xd 960 
5 km S® 

Cannon St. inv MOp) 66*® 7k 8 6* 8k. 

IOVdcLP, xd 121* 

Catel Tst. fSpi 11 10V 
Cedar Jmr. TH. £25pi xd 52'-! 

Charrer Tst. Agency (25o) 44 
Charterhouse Inv. Tst. (25o) 87 
City intntl. Tst. (25pi rd 71 
Cl aver house Inv. Tst *50oi 64 3 k 
Clifton Inv, (lOpi 58 

Clvdcadale Inv. (25 pi 72k® 3k. 4VpcPf. 

Colonial Secs. Tst. (25oi 1900 
Common Market Tst Mpi £11.00 
ConsoilfUted Tst. Did. (ZS 01 157® Sk 
Continental lodust Tst. (25p> 1 46k 
Danse Inv. Tst. Wrfs. to sub. 16 
Debenture Corn. (25pn 67® 70 
Dominion General Tst. (25pl xd 152 
Dualrest income l50o) *S‘z 9. Capital 
216® 

Edlnburah Dundee -Inv (25pl 117®. Aijoc 
,Pf. 34V. 5ncPf. 394 V 
Edinburgh Inv. Tst. 4'^cPfd. 34u® v 
Dfd. 171® 3® 2 * 

Enallsh liftl. Trt. (2 So) ud 76®. 7pct,n. 

Enolijh Scottish luvesiOra 5pcP1. 38® V 
Estate Duties In*. Tst. xd 374® 7 
F and C Eurotrust (25 pi 74 2 
First Scottish American Tsr. ( 25 B , 81k 2 
SpePf. 38k* 8* " 87 

First Union Get. JROJS) 41® 

Foreion Ctionui inv. Tv. . 7 x 01 i«a 7 :. 7 
Fo"dJnreit CvplBri (25 p! 66 k 7 
G.T. Jinan inv. T« . )25av,ao® 78 
Generri Funds Inr.. Ts». (25b) 120 
•jnneraj Invertors and Trustees fasp) 98 
Gjn. Stockfiolders i25pi 326. SknEPf. 

410 

Giendevon inv. Tst. War. 33k® 

^SS&Sl STb - 7M flu - 9 a0J - 

Silt, Other See. Inv. SVpcZndDb. 
Garett lEurapean Tst- l2Soi 65 4 
‘fitsP^aS* i™' Tst QSpJ Wlfi * 40 *1- 


UNIT TRUSTS (2) 

M. and G. Dividend Fund Income Units 84 

IRON, COAL & STEEL (89) 

Babcock and Wilcox f2Spl M 5 3. 4Vpc 
Ob 63V. 7pcUns.Ln. xd 67V® 

Broken Hill Proprietary '*A2> xd 548® 
40 1® 50 4B 52 3. SVpcDU 61 
Brown Barley Steels MOp) 69 Bk 
Harfand and Woftf 40® 39® 9 
Hawthorn -R. and W.) (50p) 110k 8* 

Head. WriBhtson (2Sp) SO® 

Lloyd (F. H.l Hidgs. <25 p) 63k® 

Neepsend <2SP) 51 . __ ___ __ _ 

Richardsons. Westnarth MOp) 62® 60. 6pc 

R^bb ^'Sor Shlfibldria- (SOPI 123® 7k* 

Swan *Hunter Gp. 154k® Sk® 4 3 2k 1 

V^SWr-’iSliTw Pm e 3 s 

4 7 

stones 

Australian (35J 

Broken Hill South (SAD-SO) xd 190® 87 
Gt Boulder rSAO.IOi 53® 2 
Hampton Gold (5D> xd 15f 62 . 

M. I.M. HWBs; MAO -501 169 4* 

N. B.H.C. Hidgs. (SAO^O) 260® 59 6 
SA336A* P260 

North Broken Hill OA1) xd 100 
North Kalguril CIAOJSO; 12k 13 
Pari no J Op) END 

western Mining Cpn. (SA050) 107 10 9 
8 6X 

MisceUaneons (110) 

Central Provinces Manganese cl 2kp) 27* 
Charter Comid. <Reg.) IZSp) 151® 50® 1 
49 50 49k 52 


Foan Cons-'O- B M5 USS-79 _ 

Tanganyika Concessions i50p) 212 , .1 

(BDp) BS, B " , l 

Zalhbesia Cons. Fin. ISOPI 120 
Zambia Copper Inv. 51 k® 50k® 

Zambian Anglo American 205 

Soulb African ( 139 ) . 

Anglo Amenean Corfr of 5.A. ^-1' 
256® 7.3 * ‘l ®' r 

Anglo American Gold Invests. fR)t i,, ® 
Blyvooruitzlcht Gold Mining iROJsi A# 

Bracken iRI) ISO 

Bufieisiontein Go id Minina iRli 97 . 

Consolidorrd JMurchiaen iRO.lOf -ton?.'-— 

as 5 t 93 

Coronation Syndicate (R0.2S) xd 180s Mi 
□ooriitomeln Gold Mining fRU SSOEi 1 * 
Durban RoodGtooort Deep >R 1 ) 475 ; ' ■ 
East Daggafonicin iRU 30: 
bast Dncfoniein Gold Mining (Rl 1 n. 

4 3 

East Rand Proprirtanr Minrv ird iso- 
EWharg Gold Mining (RD 150 3 2 « _ 
Free Slate Geduld Mines (RO.M>i-£r# 
Oort. Gold Mng. Areas fMofidwi riw . 

(R0.02'A 16 ^ 

Harmony Gold 1 R0.50i 305® 10* t 
Hartcbeestrontem Gold Mng. iRii ifu 
Jcssel Props. B'jpcPf. tRD 39 9i 40 , 
Johannesburg Cons. inv. (R2i 17k i 
Kinross Mines fR1.> 2080 10 . ' 

Kloof Gold Mng. (RT) 625J® 30 5 s '; 

tel. BOO® _ * 1 

Leslie Gold Mines (K0.90) 49 
Llbanon Gold Mna. (R1) 5027 
Lvdcnburg Platinum (RQ.IZki 92 . , 

Messina (Transvaal! Dev. mo SO) 338* 1 
Middle Wltwaterwaitd iWcrto™ -- 1 
fRO.25) 295 302 , , _. 

New WitwaWrsrand Gold Expin, aa A 
93 

Potgletersrusl PUtinums iR0.02k) lajg 

President Brand Gold Mng. IR0-301 
707® 95 900 

President Sttyn Gold Mng. (R03C) TM 
50 5 ” 

St. Helena (R1) £10 
5cntrusi Be perk FRD.IO 148® 

South African Land Exp. (R0.35) 17w 
Southvaat HldDS (R0.5Q) 31503 13 1 ? 
Stllfontein rfto.50) 218 19 
Trans- Natal Coal. 1 R0.50) 62k 
Transvaal Consd Land Exp. (Rt) xd i® 
U.C. Invests. (RT 1 200 T 

Union Corpn. .R0.06V) xd 25S* 

2 4 35: a 7 41 
Union Platinum Mta.lOi >45 
Val Reefs Exp. iftO.501 11 "is* i-l. 
Warerval (Rurtenburgi Platinum cm £M~ 

w.-ikom ntO.SO) 22S 
West Drlefenieln IRI) 17', V 
Western Areas (Rl) 136 2 
Western Deep Levels (R21 790 
Western Hidgs. (RQ;50) IB’wB 
Wintelhaak 1 RI 1 430 20: 

Zandpan [Rl , 154 

West African (101 . 

Amal. Tin Of Nigeria t Hldgx.) (25p) 

Bislchl Tin iTOpi 15 TS 
Gold Base Metal M2kp) 12 
Janur (12!yj1 101- 
OBm River Ests. I12k0i 9* 

United Tin Areas (1J';pi 9k® 

Diamond (44) 

Anglo-American invest. Tst. «fi0.50i a A 1 
3k V* 4 

Consd^ Atr^an^ Selection Tst. (2Sn) 

De Beere'conscL Dfd. (Reg.) (RO.05) aatr 
21 ® a bo: 77 80 1 4k Gkt 79 stt,* 
7St 78 S Dfd. (Br.) CR0.05I 3«2 


* 


OIL (Z14) 

Angio-Ecuadorlan Oilfields ISOp) 31 
Attock on 54 

Berry Wigglits (25p) 121 20 19 . ay. 

British-Boroeo Petroleums iyndicate noli'’ 
xd 1 32® 

British Petroleum 559® 8® 3 * SB 
a 6* 5 G 9 52 1. BpcPf. 69. ta 
76t. 5ocDb. 71V® 2‘a. . tpclAK. 


/ 


J. 

%ty 

»*■ 


w: 


d'7 


ie-f 


m 




69V 

Burmah Oil xd 401® 8® 396 390 5 J. 

3 7 8 9 96 21 4 90. Warnts. to < 
lor £1 Ord. 128*® 310 3® 29. 7 

Pf. 60 1*. 7kpa-n. xd B6't SkocLa. 

1 V® (1 V 

Esso Petroleum 6pcDb 69V 8k 
KCA Drilling Go. (20oi 94 
Oil Exploration (HldgS-l Cl Op) 99 
Premier Consid. (Sp) 25® k 
Royal Dutch Petroleum N.V. (FI. 29) 1 
SU.S.33 17i,» k ‘u.1 ■*.- 

Sheti Transport Trading (Reg.) (250) zVn’ 

9 k 7 5 6 4 30 23 K. -Ord. (Br.l (2S&-J . 
231. 5koClstPf. 46';. 7pc2l)dPf. EKr' 

59 k _ a ' 

Trtcentrol i25p) 111 5 1 2 
Ultramar (25p> 222® 4 2 ? 18 17 20 
Walkers (Century Oils} (IOp) 57® . 

PROPERTY (450) 

Alliance Property Hidgs. 66k® k 
Allied London MOo) 92 k .... 

Amalgamated Invest (2Sp) 142k® 1 k VP ' - ' 

3kt 2t 1 4kt At 2 40 40t 39k Ifviv 
40'' 39 6 42k 4k 36k 3 43 38 S 43^' 
Warrants to sub lor shares 57 k® *k®«r.' 

8 2 7 k. 9pcLn. 68'; 

Aoee Properties MOp) 140 
AqalS Securities (So! 25 k® k _ 

Argyle Sgsirttigg iSsp) xdjfl fk 10 

Artagen Props. (25p) 156® 6 2 . 

Avenue Close vZDp) 123 1 19* 17* 

Bank and Commercial Hides. IIOpi 
Beaumont Properties SpcLn. 60 

Bai?elev H Ha l mbro 9 a5P) xd 323® 3 

BUtSTVPrtcv^asp) xd 86® 6 
Bradford Prop. (2Spixd 156 
British Anzani <SpJ 63® 2 k . _ 

British Land l2Sp) »78k 9 Sk 1 2 
Brlxton Estate <25p) 107 3 ; . 

Capital Counties Prop. <25p) 1T9* T8«:0 
.j 17 15 IB. (Warrants to sub.-.' 

Ord.) 49k® 50® k 49k 7k 9- T 
Ln. xd 74k . ^ „ 

Carding Invest. (5p) xd 55 
Central Disc Prop. BpcSub-Ln. 62 
Chari wood Alliance 7i-ncLn. (50 p) ^5 
Chown Securities (25p) 219 


ACTIVE STOCKS _ 

Prices in pence except where otherwise indicated- 


stock 

Amal. Inv. & Prp. 

ia 

De Beers DefcL... 

Law Land 

BP 

Courts. olds ......... 

GKN .... 

Star (GB) 

Burn) ah OB •• — 

Shell Transport.. 

Thorn Elect ‘A’... 

Beecham 

Boots 

Distillers 

Eagle Star 

The above list of active stocks is based on the number of 
recorded yesterday in the Official list and under Rule 163(1) 
reproduced today in Stock Exchange dealings. 


momina 

No. 

Of 

Closing 

Change 

1973 

1973 ?- • 

tion 

marks 

price 

on day 

high 

low 

25p 

23 

136 

— 5 

158 

69 

fl 

15 

225 

— 

294 

B £ 

R0.05 

13. 

2 75 

- 9 

412 


20 p 

12 

155 

“10 

ISO 

®? ji‘. s 

£1 

11 

. 54fl 

8 

600 

463 :V 

25 p 

11 

131 

- 3 

166} 

138 i*. 

n 

11 

256 

- 9 

374 

256 fe,. 

50p 

11 

155 

-10 

186i 

m &'£;•■ 

£1 

10 

390 

-10 

506 

3« ;,* ■ ■ 

25p 

10 

224' 

- 5 

363 

224 si-j 

25p 

10 

3S3 

—11 

512 

378 V^‘ 

23p 

0 

285 

- 3 

311 

248 y. 

25p 

9 

238 

- 3 

310 

233 

50p 

9 

14S 

- 4 

173 

13* 

25p 

9 

143 

-12 

210 

1 « * 


Ml 


Option Report— 3-month Call 

OPTION DEALING DATES tan. Land Securities 5} per 
First Last Last For convertible, J. BC. VaW 

Deal- Deal- Declara- Settle- William Malllnson, J. and ; 
ings jogs tion meat Sturge. Universal G 

Nov. 20 Dec. 3 Feb. 21 Mar. 5 Woodside-Burmah, Bank 

Dec. 4 Dec. 17 Mar. 7 Mar. 19 Commercial, William Bo 

Dec. 18 Jan. 7 Mar. 21 Apr. 2 Beers, Courts olds, Ca; 

It was declaration day in the Spiders, ICl, Imperial 

Option Market yesterday and Cons. Gold Fields, Rio 
activity remained at a fairly high Zinc and Harris Lebos. Tots 
level. Stocks favoured for the done Ln Audiotronics 
rail included General Electric, Elsburg. while “doubles 
Amalgamated Investment, Robert- completed in Slater 
son Foods, Hampton Properties, (Australia), House of Frasffi 
Tower Assets^ Grand Metro poli- P & O. 


Industrials 

A.P.Censeat — 1 
Anne. IflixureJ 
Barclay* Baak.l 

Beecham ' 

Boot* Drat — | 

Bawxtera 

BJL.T , 

BzttlahLqyle&dl 

BritishOxyztni: 

Burton J? 1 

Uadbory'i..^^ 

Cannon 8i 

CoartmL d a — ... 


'itaxo. 


(Grand Met 

Q.D.S.-A" | 

Goardlai 
10^39 t 

IH^wLer 8 idd_[ 


Risilnveresk ....... 

|) easel Seo._..... 

Le^sl AGmenlj 20 


84 

6 

18 

25 

19 

50 

13 

Sl«i 

10 

6 

9 


6 [Lloyds Bank-... 


'Lors'" 

Mum".. 


Debeabaou.. HI ( 9 IMarkafcSpenceri 18 


Distillers ; 10 

Dunlop. ) 7 

BldrtdgaStlefdj S 
PM! 1 ia 


March (L) 


I Midland BonkJ 84 


SaiLWest Bank 
P a O D£d...._. 
Plenty 


KJ1J * 12 

him National.; 7 inw 

a.JtA. TramL-J 8 IfiJl-M 

Gen. Ac cid e m j 13 [Bank Ore. “A" 
Om. filasfcuvD 9 fRecd fncL 


11 


■Slater Walker.. 
Spillera.™—— 

Teaco 

Tborn •&’ 

Tuba Invest.,... 
Onlieter 
Utd Drapery 

Vickers 

Woolvr orths 

Property 
Cap Counties 

tend SeearitteiS 

Prat-bey , 

Star (Br3ri tala' 
; To*ni & City ... 
Town 9 Comm. 


Oils 

Brit. Petroleum] 
_ lyQxiK&flh OlLrei 
6 Oilaeaich~..~ 

3B Shell 

25 jt/ltramar....... 


12 

5 

6 
24 
2G 
35 
10 

9 

6 

i i 

w 

13 

16 

13 

13 


38 

26 

3 

IB 

18 


Ulnes ! 

\nzlo Am g — ] j 

BrotesrHIUIW 

OnulOT'Ctad! 
Chxrterhall 
Cons. Gc 
Be Been i 
P. S. 

Great BoaMN-g , 
Hampton Juwj* j 
Hampton 
Kloof.. 

La of bo. 
Loraiwe .-- , 
MetataBffWi 
Poaaidon. 

Preas Bteyil- 
Uio T. r 
iWelconx.. 

Wert 
[Werterei 
|KamUa-( 




REGIONAL MARKETS 


Prim Iki peace and doaornkutioBs 


aajAsr 

B'imrt 644 ft! I 266 

Finlay Pkg (& P ) 96 

Huabea (B) (Ela US 
N Irish Se-t in:] 38 


a 


IRISH EXCHANGE 

i62.0M 


Exeq. 64 dUJbt).. 
Alliance Gas £1 
(Jerrall 

Cone. Prod. Ire -| 

(.Tondaltin 

Goedbodv(£l).J 
HeUea (Rldjca). 
Irish Oidiilm. 
Irish H ire Bd.- 
Ju»bto. 

Smith' Grp lOp. 
S nchWim 

Unldare 


91 
143 
145 
68(0 
100 
76 
85 
ta5 
69 kid 
38 
54 
79 


f-1 


hYereii 

^VrtiR«jdk>pJ 
Qardinpr 81... 
Oral* Sh'ptfily 
Hal m6l gbBp 
Kleea-e.se 

Lovell'eSblpEI 

Pearw C.H 

Sindall (ttm.)! 

VIncenuH.1... 


of 25p imkas odxrwbo 

32m 
S56 
67 ij 


780 

I7lg 

38 

20U 

IZS 

117 

118 | 


^ ( NORTHERN EXCHANGE 

— Sia Albany Lnv-ajp 

| Ash S pinning 
Bomb Chas Kip 
Btmdy (G). *a' 
BPwatrKatfiOp 327l* ! 
teKtb'piSOp, MU# ! 


nanlnnr 1 I 4 - 
HarU’ylniiaUp 

Hlzhcm ^Brwr- 

1.0.U.dtmCL| 
-Vicbola Fun-' 

' thnGhi'mth. 

: p.m.a — - 

. i»l AKUa. — I 
>.»yereConl2W 

i 111 lob Spurn- 
Swanl*n35ipi 
Tsm'rRutaip 
WoodlHsb-.- 
WudvnlH&tf 


MIDLANDS ft WESTERN 


Uh*n Poet a_.; .53 

S=£bi^ IS 

•i 


an- 

60 

I 89 

74 


i— 1 

~71j 


Clovw CtoftT.', 
Oyeon ILA-'A' 

Klten road. 

— iBoBNatlnuPf. 
P®. Deterred 


as# 

az 

65 

6 r 
sos, 
46 
40 


ft 

ik 

iap 

& 

I s 

I 


wl 


SCOTTISH 

Bwwn'-.-- 
CraiptEraeCl' 
Dundee I« 5* 

Dim tteeCnzt£l 

JUHai Mefldy 
Tlfo PtttRIL-— 
Hill (WylWg 

iaaharda(u>PM 


« 
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Small assistance 


Bank of England Minimum 
Lending Kale I3^ # 

(since November 13. 1973) 
Short -term interest rates rose 
rther in some cases in the 


of Treasury bills. The market held and at the very 'end there was a j 


net maniraic.s of Treasury bills, 
and, banks had carried over 'a 
surplus from the previous day. 
but revenue transfer* to the 
Exchequer' were greater than 


mdon money market yesterday. Government disbursements, and 
iih i ln< three-month sterling there was a rise in the note u truti- 
rtilicale _ yield earning ! per lation. 

nt. to laMoi per cent A wr- Business was surrounded with 
m bank demand for fixed -period some uncertainty, however, as 
■pusil.s was a^ain a factor, while early expectations were that the 
day-to-day credit shortage con- various flows of money would, 
ibuied towards the movement,' broadly, balance ihemselve s out, 
ith the Bank or England finding though the underlying positions 

ciision 10 Rive a small amount apepared to swing 3gainst the ... , 

assistance, through purchases market's favour during the day. nominal in some eases. 


i 

strong demand for balancing Hems, 
on the part of the Discount ■ 
houses. -Secured call loans to | 
Discount houses wvte 9-93 per 
cent, in nldcea ic- begin with, but! 
row to lij uer cent- and rrt seme; 
cases closed al 19 per cent. In the 
iruer-banfc market, oiernrjn loans! 
were around 11J per errt. at the: 
beginning m Home quarters, but ; 
fluctuated over the day in c range ; 
of Jtj per cent, to id per cent . I 
v.uh late balances commonly at I 
131-1". per cent. i 

Rotes In thcLsbk* below are i 


>uv, IZ1 

ilcilmp ; 

Cert 1 flours ' lnW-bank 
ui depiii'iU ( 

Luati 

A ut-bority 
dcpt*ir* 

'Local Autb. 

1 neponabto 1 

| bond* j 

ilnzncc 

botlhC 

deposit 

t-Otapaav 

deptitiM 

; Disc oo: 
iihirKcr 
deposits 

Inutiiry 1 Pam: 
bilM' ; bill? -c 

Fine trufo j 
taTlr | 

Jrernigbt 



bvib 

TO- 13 

i 


11-15 

9-13 


— 1 

llIV th'tlCC. 

— 

_ 

12 1«- 121 2 

1 - 

— 

13-13L, 



— ! 

toj-i huiicc. 

_ 

12*4-15*1 

12*2-12*4 


13*2 

lfti. 

11-111; 



V £C, ,11 til.... 

UlB-ISh 

1S*4-1U ? 

12*4-13*4 

; His-H , 

12 7 b 


1S'„12U 

12 i-lSl*! 13 r '- 1:1; 

153.15:'! i 

v\> tiiuni bt-,. 

TS' ? 14it 

1«,.|b*. 

— 

1514-13:. 

15 

— 

12*4-1550 

12 -,-12*' '5-'. r iSl 3 

' 14-lbl, 

ir>~i lurmijis 

lSly-UlB 

161 B 16* 

141J-M78 

! 15j b wi« ! 

I5i« 

W-. 

123B-1S 

12*.- 17 7/ I>i:.-I3lc 


v ii„ 'ill In,.... 

IWb-ISIb 

161 a .l&l a 

1412-15 

: 15V)-14U • 

1514 



— j 14*2-16 

15-16 ! 

111— m.iultii. 

151,-16 

14r„-15iq 


1 15l*-Ml4 - 

15 




_ s 

i«- vmr 

15i..14T 8 

IAj, IBs# 

16- 15^ 

1&1-, - 14 l v 1 

15 



■ 

1 

'«■ >•*?>.. .. 


- 

14 k 

16-14 

— 

— 

— 

— i — 



1 Local authorities ond finance, houses Bi-tcn days' notice, others s-.-vi.-a days fix**). • Lane-iena local juthonoes impciw 

■cs nominally U; m-r will, for Uir.-i- years: 15'. n-r naL lor lour yean.; and !'•! per c^m Tor Sr ■. years. • .j, Bald: Ml! 
"*■ I" tJOlo nre burinp raics lor prime pjpur. Buying rale for loitr-month bank 3 tils ub-iui Jii-rii p-rr and lor lour- 

.nth trid" buls about l-K-15* Per «ui Appr&slma'e ?clting rale onc-munih Treasury bills 1C-LJ1 per .'em : lie 

■>- month 12-115)5 per (cm; and Uircc-monUi 12S-i:i y-r «vat. Approximate stUuu m:>- lor CDf-nuclb ban;: tills II I- 151 per 
nr . far fHu-munth l-i-iii per rent.: 'and :or ihrt-v-monib 12.131 per cent.; or one- month earn- mu'! 15-13: s nr i«t.: two- 
in'h lb-]5; p«r cent : and three- month la-u ucr coni. 

Finance House Base Rate i published by (hr Finance Bouses Association i : 13} per cent, from November L Clearing Book 
■posit Ratos-- For small sums ai seven days’ notice 91 per cent, mid Base Rates for leodios 13 per tent. 

Treasury Bills: Average- loader rale of dJSt-mini 12 412B per cent. 

Deposit Account: Deposit earned a basic $.12 per cent, in the AprU-Jimc quarter If irltbdni'a-n within that quarter. 
J 7.33 per cent, if not: in Out Juls-SooL quarter Interest ace rued at a rale at 7 33 per cent, ‘.or deposits luthdratm wnhin 
quarter, and IT not so withdrawn, at 10.11 per cent.: In the Oct -Dec. quarter lniortst accrues ai i0.ll o-r cent, on deposits 
itdrjtcn trilbia that quarter, and If dpi so withdrawn, at the average Treason 1 bill rate lor the period. 


i Stewart Ardemj 6‘;pclstDi>. 
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■mmerclal 
- 7 '.® 

■mwati midas.i tspj 107W S:. 

06;® 1 0OQ 8 ; : I 7 di 
■untrt New Town rlOpi 53>i 4=] 

■onrv District (IDpJ 
’ lojan Hidgs. i25p> 1 08; 
late*- Prop. In*. iJSpl 1241;® 4® S 
am Leeds '2SoJ 136 » ’ 

sternal <5P' xd 37'j 
lilllord MODI «d 159 63 2 60 
i cat Portland iSOp) 269® 6 60 
' eon ■ R.i i tOp) 57 I; S-i 
cerisquare llOo, 69 
ovewood Sees. ,5pJ 47 J® S 7h 

lartUah IHldiS.r <25 0/ ISO® 1';® A 
.mmerwn Inr Tst. A (2Sdl 64 a: 55 
.slemcrr -IDp, 363® 2 60: St 3 
•ith Henderson (Spl 136*:® 7® t 30 J- 

.■ 9 . 

nd Sees. In*. Tst. I50pi'234« 3® 30® 
3 4>: 1 2 H-. GtiOClStDb. 1976-63 

. 5';. ShPCLn. 68V. 5 VpeLn. 193® 

®,4® LiO 5 41;: 4 It. 6>„pcLl>. IBS 

w 'Land I20pi Kd 165® 7'j® 6® 6 8 
70 67 S 2 1 70> : : 60 54 711 
PCLn. 295 4 

ivd'S Didldlnp SpcIStDt, 9 eh® 
ndon Provincial shop Centres i Hidgs. i 
l O p* 165® 

ndon Bridge Secs. (IOdi 164: 5ht 
ndon Cltv Westcllff Props. UOnl 36*® 9 
• '. I;: New >10pl 40® 39t*«. 7 UPC 

stDb. 60® • 

ndon Count* Freehold Lshld. Pps. 6 UPC 
s:Db. 57':® 

- ndon Shop Prop Tst. 6'iPCLn. 102':® 
nton Hldas iZOpi 160® 3 6 60 
■PC i25p> 196:- 7 4': 5 3 6 Si At 

■ 7. JiiacPI.. 36*. 9’iprfstOb. 78U: 

. pcLn 63. SocLn. 146).- 7') M 6>i S 
-Kav Secs, iZDpi 152 
irsh i L- uric Gp. HtJp- 110';® 
ii'braoF Proos '25p> 154: 6: 
idhursr White Hides. '10n< 75'- 
aehev Prsp Ccrp. i25oi 129® i; 8'.- 7 
op reversionary (25p) 272 A 261 4 
op. Hidg. Ihv. Tst. i25pi 320 
op. Secs. Trust '50t>i 210® 7 
elan i5nl *d 37': 8 7V 7 au 
-pa'ian >2 Sp' *d 55 2'- 
. Martins CSPJ 195 89 
mjel -2501 220 2 
□rush Metros. «20o' *d 107# 
tend City tiopj 44 1-®. New hop) 44* 

ar°?G*B^‘ tSOPl 6 |67*:® 4*:® 70: 66* 
9: 7* 9 3* 6 5 2 4. 6'tucLn. 

oefc Con*. In*. Trust I25 p> 173. 5 '.'PC 

Iniev fl | Bernard) »2Sp) 380® 5® 90® IS 

»" City OOP' 94* 11 sim- 

nwn Comml. i20p) 140® *® 40. 6 Upc 
n. 127* 7 

wn Centre Secs. C25p> 76# 
itiora Park Ests. «25 pi 73® 
i Kingdom l25pi 435®. Sor. 
so:#, a :PCLn..65'.-« _ 

1 Real 125PJ *d 350 45 

itc Son I10P I 97 

-nee Estate t2Sp> xd 95-: 

. lb Uosephl »5pl 2 AK 7*PCPf. 56® 
' gate Jnvs. I2DD1 154*® 5® *. New 

...sfan 1 Eais. 12 5o' 39* 7*. 

Srmll «5P) 24® 2* 
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New RSpi 


RUBBER (57) 

«25o> 


34 


.glo- Indonesian Pltns. 
itam Con'd. iIQp’ 
ikit Mortmain itOpl «d 5b® 
imd Pltns. ilOp' 5b 5* 

Idcn’ Hcpe^ltnfc* riOpI *d 61® > 60 

Inland* ^owfond* fio»> »e 101 100 3* 
ala Lumpur Kepong Berhad isanai* 

idon J °Ajiialic Produce ilOp) 40’:® * 

?don Sumatra Pltns. llOol 30® 1 20* 
Jcdic Invests. <£p* ud 41* 
layalam Pltns. tlOP) 13* 
r.iwan ijava) 27# *®_ . 

borough (F.M.S.i uopj xd 16® 

itatHM) 1 STdas!* Sopl 58* 9* 9- Upc 

Inffrw" Rubber ESI*. Bertiad iMal> S7® 
ara invesla. HOP' vd 18. Shs. 3 2* 
■ V pm 

SHIPPING (8S) 

Commonwealth Shipping (SOpi 25D. 
CPI. xd 60* ,r. 

don: A Invests ’250* 250 
inon Bros I50P 1 126 30 
rt Lini '25p> BO': 1 * 1 80 
iess With* xd 12S® 20® 6® 3 8 6 
g Snipping A 6 BO® 
hng Gibson Krf 300 - . 

Jon Overseas frcigniurs *2Spi 7J-.® 5 


SPECIAL LIST 

NOVEMBER 22 (— ) 

Chepstoiy Racecourse Co. p613® IS® 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) <e) in securities for which 
quotation has not been granted 
and which are not recorded in 
Lhe (JOiciaJ List. 
.NOVEiUBER 22 

Acme* Hidgs. 17-1® 16 

Aemm Expiaranon 12 13 124,; .* i3i-: 

Arrow CAusi.i 60 

Anglo United Developments 46 

Apollo Ini. Minerals 1 

Australian Antimony ge 

Australian Carnot. Minerals 4* 

Aust. Developments 24® 

B. and S. tads. A 122 

B t n B k o®°‘ 9 oS*y« s s . 0,,,h wa,es {AuM - B « j 

Basin 011 5:- 
Beaver Exolaratlan S® 

Bell Telephone Co. ol Canada £20* 

Bethlehem Steel £14*,j 

Blue Metal Inds. 115 

Bonus Inrst. 44* S 

Bora I (50ci 160 

Bougainville Copper 145S 

Bow Valley inds. £ 1 5 *® 

Buklt Sembawans 100 
Cahat £xatora:ian 72 
Carlton United Brews Z shs. IBS 
Cas:lemame Perkins 335 
Clba Gicgv 7*pcCnv. £99'- 
Controlled Oata SU537 
Demag <DM50i Br £25* 

Dcutch Bank Br. £47.. 

Georges Australia 130 
Hambros Canada 1972 Br. 313® io 
Hanimcx BptCnv Pi. 14S 

H £235 ICOn0 La "° 115 16 ' 

Hudson's Bav Oil and Gas £232 
Husky Oil £141. 

Hutchison Intnl. 112 14 13 11 
IAC Hidgs. 104 3 
Intnl. Pacific Cpn. 95# 

Jardinc Mathleson 398® 409 16: 12 

Jardlne Securities 112 
Karangl Ml os. 4* 

Karoo Viols SO® 

Kiwi Intnl. 55 
Lipton McQuarrie 37 
Mayne Nlekless TO 7 
Mercantile Foundai>on 9 
Metal Exploration 68 
Met rumor Minerals 11® 12 
Myer Emporium ZDS 6 
nks Hldas. 170 

Netherlands Bank iSAi S10® 7 
New Metal Mines 5i-’jc: *; 

Nicholas Int. 62 
Nortoank GCA 
North Flinders 18' 

0)1 Search 7 
Pacific Copper 26® 

Palabors Mining 585 
RekO Willsend 397 5! 

Peoples Department Stores 56S: 

Pioneer Concrete 1ZB 
Pose. don 395 85 
Rembrandt Group 132 
Rcsco 132® 

Sabma Inds 34® 40 
Searie (G. D.> £16"» 

Slater Walker (Amcr.ca» Elds® * 

Stater Walker (Australia • 54 
Southern Pacific Prooertlcs 23 1 * 2 
Swan Brewery 140 

Swedish Match A Frjcts. ISO®. Do. 

B Fracts. 150® 

Taiga 14 

Talkor Swire A 105® 

Thomas Nationwide Transport 143. Do. 

1974 Opts. 90. Dd. 1975 Opts. 90 
Travclodge 39 
TrlCcntlnenul £12*® I'w; 

Tokyo Trust £11*® '<# H® 

United Keno Hills M 


RISES AND FALLS 
YESTERDAY 


British Funds 

tip Down Ssme 

5 X 42 

Cms. Dun. and Foreign 
Boads 

2 

13 

02 

ImiiuirlBls 

xa 

628 

«2S 

Financial and Prop 

8-1 

243 

>57 

Oils 

a 

12 

11 

Plantations 

4 

IS 

53 

Mines 

29 

X 

97 

Recent Issues 

25 

B 

27 


Totals 


323 1.022 1357 


Police radio 


holiday doty 

By Our Labour Reporter 
SOME 500 wireless technicians 
; and mechanics who repair police 
iand 3re brigade radio equipment 
! nave been instructed by their 
union to ban stand-by duties on 
( Christmas Day and Darrin" Day. 

; The Civil Service Union said 
Do Wris. yesterday that the ban is in pro- 1 
test at the refusal uf the Civil ] 
I Service Depart me at to give a day j 
i o(T in iieu of bank holiday stand- 
by duties. A union spokesman 
said that the instruction meant! 
that technicians would Dot be ! 
available to deal with major) 
breakdowns in fire or police mire- 
less services over the two days 
of Christmas. 


Ines 2 to: 
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77® 651. Do. B 


Walker fHlram 
Walton* 146 
Wcstme* 4':® 4 
Whet lock Marden. A 
7<« 

Wheelock Maritime B 7'A 
Whim Creek 420 S 

Wilson (H. J.l Inc. 635 ■ ... 

Woodslde Burmab 97® 6® S® 3® 103 
254 New 25 7 4 3 2 20 3* Z0: 
Wool warm (F. Wl Com. 960® 

iB’i pcmtimati of ibi- Stork i.rewmoc 

Owdl 


ERRATA 


Sh-PPina <25p 
Chester Liner 


715. ,_A tZ5p> 114 
^ 7 9<: 


tiners, i20p» 470 >:® b 

in Transport Trading i25B« 126 

n?uiar Oriental Steam Nay. Did. 141 
2 SB 9 New Did 141 40 2 39 7 
don Smith Line 150 p» 111*® 12® lO'i 

• t Steam Shipping <50 p* 274 5 
■ta Naes* Shibping 6*DCUn*ec.Ln. 255 

TEA & COFFEE (18) 

m African iny. 44‘; 
lipar Tea 38 

?c a India Kldps. HOp'i 5 
,. r.,1 Ceylon Hldqi. «10p1 6® 

- lHUt Amahorle Tea 16ti® NO 
S*lhct 26 U 
f» ralova i25p‘ 44*® 3 
* 1. •’HP Ceylon tZ5pi 7*0 
420 . ^ , 

en 103® 4 3 1 

JirtSOn 66# 

2LEGRAPHS & TELEPFS. ■(!> 
Uorthn TdcBh. fDenmarki 25 ’« 

■RAMWAYS & OMMRUS ID 

'a- Argentine Tram* 4pcDb_ 49 S 

WATERWORKS f5) 

j|(0rd*hlrc W.W. A 51 , 

jrtand £■ Shield! Wtr. 60CPI. 1986-68 

Kent Water 7«Pf. '£10 Pd.» 6® 

- waterworks 5 DC 35. A'zoaPI. 69 


i)SU RANGE BASE 
RATES 

iJantic Assurance 


13A% 

dr.-t. rlMwn under Insurance ond 
3P.CTV nnntl table. 


Ward ‘.Thos- W.t .Ord not 
7*pcConv. 1997-2002 to 
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dose 380V-3851 


NEW “HIGHS” AND 
“LOWS” FOR 1973 

New " lows.” which are top numerous 
to name individually were jttainod by 247 
securities and are Hs‘.ed_ below In Their 
sub-soetton*. There was 3 new lush*. 

NEW “HIGHS” (3) 

.AMERICANS (1) 

Chrysler brapeb¥ yroRes n , 

Falrdate Text. HOTELS .11 * 

isle of Man Holiday 

NEW “LOWS” (247) 

CORPORATION LOANS CSV ... 

COM-WEALTH » AFRICAN .LOANS «3> 

PUBLIC BOARD 6 OTHER LOANS '3> 
CANADIANS 12) 

BANKS 1 91 
BEER5 14) 

BUILDINGS *121 
CHEMICALS '51 
CINEMAS '21 
DRAPERY « STORES 1161 
ELECTRICALS 1 121 
ENGINEERING <371 
FOODS nsi 
HOTELS IB> . 
INDUSTRIALS <42) 
INSURANCE tSI 
MACHINE TOOLS «11 
MOTORS 115) . 
N £i-rcn«.°ERS «1> 

PAPERS «1) 

SHIPPING 43) 

SHOES >11 
TEXTILES 14) 

TOBACCOS 111 
TRUSTS <351 
OILS (4) 

RUBBERS (11 
TEAS ill 
MINES (61 


SHARE INFORMATION SERVICE: NOTES 

eUuimriM UNoM* ■ « 


in 

and 

term*. 


p Ex cl Wj ns a final divxltrnd declaration, 
■f. Rfoonal nrke 

... term*, i: No oar value 

IU9 arc In a Tat free- b Pimircfl bawo oa pro* 

alC d ur «■ earwWH i ^ M wcru6 w oirwr 0 mcial estimate e Cents 

-djusied » £0 '^®™r*L dioetive d DitfUJeud rate oud or payable on pan 
wu. pn .rngowti®" »** .. ■■ caoilal cover Based w 

5- »*' e » eaicuiateu oo e#|p f|ljl camlaI e R t dempuon yield I Kat 

xtoid 9 Assumed dividend and yield 
h Assumed rtMndeiW and yield aher «r:p 
issue. 1 Payment from capital sources, 
b Alter local laxes. m imenm hielier 
than oa-rtoBS » ««t»s 

pendins. Q BarninflS based on we- 
woman figures. * Australian currency, 
r Dividends and yield eacluae a a pedal 
payment, t Indicated dividend: cover 
relates to prtelons dividend, pfe ratio 


p.Ei calculated 
gc: bracketed ftoure* 

- corn, or more ddlereoie 
i on “nil " camluBS. C>* 

on "makhHUM" earn in »v 

tuuod an iwJdtt »r «* -■ g-.g g 
lew for value * declare 1 * dWW*- 
uid rights, 
tis and lows niarted 
Ulcd to oUow for riflhis 
cash. 


■I eaL 

Coven Ore 


nut tor quarterly) since increased b ^ on latest anaasI earnlnBs. uFore- 

can dividend: cover based on urevta* 
rtcr j*i since reduced year's eamifiSS- * Tax free npio SOo 
rtm <pr ,yf“? iy m the £. w Yields allow lor currency 

*L!L*,Sri. dividends paid, clause, y piride^ a^ rield hyed on 


uoniparabie- net dlVldeBdS 
n4 or reuort auralKO. 

0 j0 d In'iurartcei 
^ ,iay . prvciiidc caiculutlona ol 

hiulu cover 
ai lime 


ol BtwT»' , isi on 


tnenaer term*. » Dlrid-md and yield 
include a special payment: cover Meg 
dm apply Id special o^ ne " , Ptvf( .__ M 
4 Net dividend and ytok! a preterm* 
nividcAd p^swni or deferred c Caoaaion 


SBTUSl vss-.tt 

or tiLiJis _ Itl ba*d on ormpTfia or 


„ — _ ... Miter nfflrfjl 

ip, riiyirtviMl or idtccjol dividend 

:.m, u-erm -Wf*- -ndtnr rl^rs 

c neiiv v ,,a l»u» l*(or^ ^L tI ^dudins fi^unfis nf U b Cion-1 

vnWr -‘l* ,5SUr L ? ams Dnreit -m urow*c- 

' ucr"- m lus pr other Oflirlal esilmaies for 1912 


r»‘nrsanisandn m „ pUjer 

a^'dei'uai Beni*Mh-s SSrila^beiare 

eamco^on Tax paTObU, . DMdend 

inly mr restricted d'rWcnd. '^^WCriatWna: *d « Dividend: *s « 
- does not aUowior sbareu wWch „ « riKbuc « «* »U: 

^-si'sarssf i® e^'sb* **«**»- 


BAKK BASE 
.KATES 

Allu-d Irish Eanks Ltd- 13 % 
Anglo-Eastern Bank ... 13 "b 
Anglo-Pormgupse Bank 13 % 
Henr« Ansbacher ...... 13 % 

Audley Koldings Ltd. 13i% 

Banco de Bilbao 13 % 

Rank of Cyprus J13 % 

Barcia>s Bank 13 % 

□ Wai. Brandt’s IS 

Bnt. 3k. of Commerce 13i°n 
Brit. Bank of Mid. East 13 % 

3 Brown Shipley 13 "J 

Cedar Holdings 13 % 

□ Charterhouse -laphei... 13 “h 

Choularons 13 % 

C E. Coates - 13 % 

Consolidated Credits... 13 Tj 

Co-operative EanU “13 ‘n 

Cooieys Bank 13 % 

Corinthian Securities... 13 ‘ft 

Credit Lyonnais 13 

Credito Italiano 13 % 

G. R. Dawes 13 «ft 

Daw nay Day 13J% 

Du boff’ Brothers 13 

Dunbar and Co. Ltd. ... 131% 

Duncan Lawrie 13 % 

English Transcont. ... 13 % 

First Maryland 13i% 

FJfFC 13 ^ 

□ Antony Cibhs 13 °h 

Gresham Trust 13 % 

Greyhound Guaranty 13 % 

□ Guinness Mahon 33 °h 

^Hamhrns Bsnfc 13 *ft 

Hawtin & Partners ... 13^% 

B Hill Samuel ?13 ** 

C. Hnare Co T13 <ft 

Julian S. Kodjte 13 'ft 

Italian InTemational ... 13 % 

-T3?cibs. Kroll 13 ‘ft 

Keyser IMImann 13 *ft 

Kinahurst Securities... 13 “fi 

Lloyds Bank 13 % 

London & County Sec. 133*7, 

London Cavendish 13!-% 

London Mercantile ... ISi'ft 
Midland Bank 13 °f, 

□ Samuel Montagu 13 <ft 

Mo ore ate Mercantile... 13 % 

□ Morgan Grenfell 13 % 

Morris Wicram Ltd. ... 13 % 
National Westminster. 13 % 
Nirlhem Comm. Trust 13 *ft 
Norwich General Tst. 13 % 
PnrtmaD Guaranty ... 13 'ft 

13 Rea Brothers 13JL 

P. S. Refson & Co. ... 13 % 

ON. K. Rothschild 13 % 

St. Mary A?:e Finance 13 'ft 

E. S. Schwab 13 % 

Security Tst. Co. Bhm. 13 % 

Shenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 131% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-forael Trade Bk. 13 % 

Thame? Guaranty 13 % 

Trade Development Bk. 13 % 
Twent'eth Century Bk. IS % 
United Bank of Kuwait 13 % 
Wallace Bros. Sassoon 13 % 
While a wav Laidiaw ... 13 % 

G T. Whvte 13 % 

Williams Hr Glvn’s 13 % 

- Win! rust 13 % 

Yorkshire Bank 13 % 

All d-'PNK under flil.000 limited io 
?! ; js 2 vt Bank of England request 
EJ-Mi-mhcrs of the Acceporw: Houses 
Oonuaiftee. 

* T-day depanrt UO.OOD+ 111%. l-moatb 
d-'poidii li:%. 

t 7-dar deposits la excess of £10.000 Up 
to £25.000 111*;, over £5.000 12V.. 

C Demand Deposits 12% £10.000 and 
over. 

Linked io M L.R. 


These indices are the joint coepiteiioa of Tfee Raaccis! Times, Tbe institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

F:care« in rareni linn* mimlw 
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lnrtcx Indrr Index 
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Index 
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Cnrr.piliitien 


Ib-li 


lmiM 


H-Ul' 1 L-w 


1 CAPITAL GOODS 11155) ,47 CsS -1 7 

2 . Building Materials t29) ... 2 t 

3! Contracting. Construction (22> 262.82 ~i.3 
4- Electricals (17) 264.48— 1. 5 

1155.80 |-1.0 

1.9 


s l Engineering (Heavj-) (15) ... 

6 [ Engineering (General) (64) ... 

7 [ Machine and Other Tools (14) 
s ) Miscellaneous (24) 


122.37 }- 

I 


9 CONSUMER GOODS 
j (DURABLE) (59) 


55.72 !— S.Z 
-->134 .25 ! — 1.3 


155.52 1-1.5 
—1.3 


1 50.69 —1.4 
186 09 -2.0 
18S.S7 -2 0 


io i Ll Electronics, Radio TV ( 14 ) iso.17 j 
j Household Goods (K) .. (203.9? -o.i 

12 j Motors and Distributors (29)* 8157 “*- 4 

13 [CONSUMER GOODS 
(NON-DURABLE) (169) 

* 4 ' Breweries ( 16 > 

is Wines and Spirits (8) ..J 

i6! Entertainment, Catering (16)‘>97.33 -i.s 
17 1 Food- Manufacturing (24) ...ji4l.es - :.7 
is I Food RetaiUng (18) is 1.56 -o.z 

19 j Newspapers, Publishing (16) 217.12 ^o.i 

20 Packaging and Paper (14) ... 

21 Stores (28) - 

22 Teirtiles. (20) 

25 ■ Tobacco (3) 

24 ( Toys and Games (6) 

25 .OTHER GROUPS 

■ Chemicals (22) 

26 ; Office Equipment UO) . 

27 i Shipping (10) 

28 ! Miscellaneous (41) 


96.26 -1.6 
145.73 —1.5 
162.83 — :.e 
219.57 -1.3 
62.40 4 0.5 

155.70 —0.3 

167.27 

411.28 —1.5 
184.81 —1.8 


11.98 
13 55 

12.55 
11.40 
13.13 
11.57 

5.52 

10.92 

12 93 
10.23 

14.56 
i 16.58 

10.92 
10.64 
9.71 
12 58 
11.94 

S 35 I 
11.50 

11.77 


4 51 

4 94 

3.51 
5.90 
4.98 

5 84 
7.2S 

4.65 

3.96 

2.37 

4.14 

6.45 

4.66 
4.69- 
4.48 

5.52 
4.74 
3.44 
4.04 
5.78 


11 56 

9 99 


li 54 [149.58 
9.89 *147.51 


11.25 11.21 

12.02 12.02 
>005 10.05 
12.06 12.07 
31.08 28.77 
12.32 i 12.78 


10.74 
13.64 

9.50 

8.34 

12.75 
13.42 

14.55 

io.ee 

1 2.47 
16.01 

12.55 


266.24 

265.58 

157.33 

124.74 

54.91 

135.97 


149.93 -151.52 
147.34 il49 17 

265.93 !267.03 
268.43 [259-65 
1159.97 161.93 
125.27 126.78 

54.94 ' 55.34 
137.2S 138.68 


157.72 

192.75 


9-20 1 5.95 
14.01 ! 5.81 
12.86 ; 7.16 
12.48 1 3. S3 


11.62, 11.59 
15.52 ; 15.51 
8.40 ‘ 7.84 

20.82 20.77 

11.18 12.18 


10.70 
13.57 
9.45 [204.15 
9.52 j 83.61 

i ■ 

12.64 *161.19 
13.42 1189.95 
14.55-192.88 
10.86 '200.28 
144.23 
151.61 
216.93 
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A SENIOR Scottish Office official 
told the Poolson corruption trial 
yesterday that he came across 
evidence of “ doctored ” files 


Pontefract to' inspect Poulson 
projects. He was impressed with 
what he saw. 

Mr. Donald Harrod, QC. defend- 


whUe he was investigating deal- ing Poulson, asked: “Would it 
ings with the Poulson organisa- be putting it too high to say that 


tion- 

They included missing letters, 
documentation numbers torn off 
and numbers altered with a 
rubber, penknife or a liquid. 

John Poulson. 63. a former 
international architect, of Ponte- 
fract, and William Pottinger. 5S. 
a permanent secretary at the 
Scottish Office, have denied 
charges of corruption involving 
more than £30,000 in gifts and 
money. 


when you left Pontefract you 
created the impression iD Mr. 
Poulson's mind that he might 
espect some commissions in the 
Scottish area?" 

Sir Norman: “He must have 
gathered that wc were extremely 
interested in what he was doing 
but '.vc were in no position to 
promise him work. He could 

reasonably have inferred that 

when we went back to Scotland, 
we would brine the work of his 
firm to notice." 

The trial had beeti interrupted 
for 3! hours while the judge 

until heard legal argument about pos- 

recently a principal in the Scot- sible “inadmissible evidence" 
tlsh Office establishment dlvi- seen by the jury, 
sion, told Leeds Crown Court It started when a juryman 
that in JuJy last year he was stood up and asked why they 
directed to discover all dealings should not have seen a particular 
between the Scottish Office and document. When Mr. Justice 
the Poulson organisation. Waller explained that it was not 

At first, the files showed very adm issible e\idence. the juryman 
little contact between Poulson P°* a fe ? I ? ut that^wben they had 
and the department, and nothing • requested some ni-ssing docu- 
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Base Value 

of the Exchange Telegraph Group) on an IOM 370 

1 Engineer tog (Heavy) 

31/12, '71 

153.84 

Toys and Games 

161-70 

135.72 

computer. 

Engineering (General) 

31/12(11 

1S2U4 

Office Equipment 

16.-1.70 

162.74 

A list of the consfiiuoBts of Uie F.T-AtxuariK 

Food Manufacturing 

29/12/67 

11403 

Industrial Group 

31*12/70 . 

120.06 

Share Indices is bow available from the Publishers. 

Food Retailing 

29/12/67 

U4.13 

Miscollancous Financial 

a/12.70 

120.06 

lbe Financial Times. Bracken House, Cannon Strei 

In.urancc EreAers 

29/12/67 

9667 

All Other 

10,'4.'b2 

loom 

London. EC4P .4BY, price 13p. By Inland post Up. 

Mining Finance 

29/12/67 

130.00 

1 Redemption yield. 

F.T.- Actuaries Indices are cat- 

Commonwealth 18p. Foreign 2 2p. 

Wines and Spirits 

16/1/70 

144.76 

coined by Exiei-Communlcations Limited 

(a member 

• Corrected. 


Six-month gap 

Mr. Colin Wilkinson, 


to cause anxiety. Further exami 
nation, however, showed a six- 
month gap in one file. Another 
file' was missing, and he found 
letters to which there were no 
replies . and rice rersa. 

There were also documents 
which did nor make sense oo 
their own. as they were not self- 
explanatory. He did not regard ^tudnoVsee 
this as sinister at the time, but snouia no1 &l?e - 

on closer analysis he found 
evidence ■ that documentation 
numbers had been altered in 
various ways. 

In some cases, be said, corners pot+Tnaer. 
from missing documents sue- e 

gested that the numbers might 1150 “ e> ' rtn 
have been tom off. Others ways 
in which they appeared to have 
been altered included removing 
the original number with a 
rubber or penknife and. on 
closer scrutiny, by the use of 
a liquid. Sometimes the figures 
had been overwritten. 

Asked by Mr. 


ments from their bundle on Wed- 
nesday. they had been supplied 
with them. 

This brought the trial to a 
abrupt halt as Mr. John Cobb, 
QC for the prosecution, said that 
the clearest instructions had 
been given about the exhibits. 
The judge told the jury: " Thfs 
is something which you really 


The jury retired until Mr. 
Justice Waller ruled eventually 
that the letters concerned were 
admissible in evidence against 
Poulson — though » not against 


until today. 


was adjourned 
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14. Sl Paul’s Churt+nart B C 4 14B 9111 
Abbey Kq. Xor.22 29.7 31.3—1.1, 

dO-AecVnilXcn 22ji2.7 l3.9 — 0.71 

rto.Abbew PrXm-Mlbo.4 iBo.rl / 

rtoJrc Unit No\ .F 140 J 148.41 ....... 

do. PenUnii.No*. 6,1***. 6 1524 

st- lectlveliiXm 22 69.4 73.1i— l.Ol 

i'r..ppuL'niLX,,i 22:60.8 64.0, — 0.8J 

Atlantic Assurance Co. Ltd: 

Atlantic Else.. Blilntmrtiam. R'trant. »lss 
A I Ms'lhwAe. L ; tsJ96.B 101 B +0.1I - 

plnv'unt Pell’ nil *| 128.0 1 — 

P*n»(,,ii FJ 109.0 | 1 — 

Barclays Griffin Life Ass. Co. Ltd. 
Unlearn Hs.. us Romford FULK? 91-555 mi 
Usn-'biv Bond,- |9o.8 100.81 ...._! — 
Current unit value Nov. 12. 

Wm. Brandt's Son and Co. 

ifi. Fenetwrcti Sl. E.C3. «5‘h- 

Bran.iu kx'mpc..;93.7 96. 2| | 7.5 - 

Canada Life Assurance Company 

6. cnarl CS U StreeL S.W.L 01-939 fiUC 

Orpwlh Pd Mov. FJ 52.0 I I — 

Ket’mt Fd Nor.6.| 115.9 | | — 

Cannon Assurance Ltd. 

1 Olympic Wj, WaMi HAS MB. 0V90S 8818 
^Balanced Unita.i 
OKqntty Cnlt~... 

® Property Cnit... 

•Exec. Bal'd Cnit 


938 



£12.18 

+JJII 

759 



9T6 


830 

+ 1 

10.08 





IAJS5J00C/ - 


LE24.M4 

.438 

liewrves 4 Other: 

^ j 326.743.633 + 48^7a.933 


!!,729,<12JS5 ; — a^ri.596 


ujr Ul»- *'-*■»■* “ u.' J V‘ 1 I «-na-*«vv- 
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deduced there had been an 
attempt by somebody to remove 
from the files letters relating to 
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ment until last month, told -the 
court that he made a trip to York- 
shire to inspect Poulson's work. 
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Ebor Phoenix Assurance 
4 CL Sl Helm's. Innitnn. BC3L 0^98 1W 

Aaaurert Bd Nov.Ei 6Z.3 I ..I — 

Snd'trm'ntaSItnSlI 62.6 ( w ..-j — 


■ V leld 'ft 

Fidelity Life Assurance Ltd- 
yidellrr House. Corp,»raoo.i Street Elfih 
Wvcombe TeL UW 1SS3 
vAniericai>Gihi''iv56.6 58.6 ..... — 

qb'lcxil'lc V'nn-1.. 30.7 il.6 — 

IroBt of Funds .. 48.05 50.75' — 

Do. Cap f»6.0 50.6- . — 

Gpowtb & Sec. Life Ass. Soc. Ltd. 
United Bouse. W.LL (n-329 fiisa 

VLaodtvinL Stsf-.j 91.08 I 2.17 
Vljiniilj’otSnviA, r92.4 94.9 : — 

VUL5%>u|ier Fund] 839.90 | »....! — 

Guardian R.E. 

Rora! Eachanee. B.C4. 01-283 7197 

oP ro rcm Boo. I ►..1164.9 169.0- — 

tVnmanF.l.L' 1 .... [100.6 105.9| - 

Uarabro Life Assurance Limited 
i. U in Park Lane. London. *V I. •‘At :k* 3J 
/H.iiul,ri> Equal .;i^3 0 .29.5 — 5. S — 

9 CivpcrlV : 1 ; 3 . 40.4 t 1 . 1 • — 

/llMugul Ui|',...ji 19.1 7.2.3— 1.8 — 

3llanK~rd . ULl.i 417.7 -1.9' — 

Sl’en. P:-"|l La»|l4U.4 147.6 1 — 

®Ken. I*ruf». An_'153.0 lol.9l • — 

®fVn. Unu. C*;.. 1128.3 135.1' ■ — 

wl'rti. Alan. Atx-.j 140.7 148.2| ' - 

Harvest Assurance Co. Ltd. 

40 Church Sl. Ualdsioae. KeoL 9622 SSS51 

AodiuIj’ L mt.t | 100.D J 1 — 

Hearts of Oak Benefit Society 

Bus i oo Road. London, N.W.L 01-3S7 5020 

Hearts of Oak '53-7 55.5| . — 

Hill Samuel Life Ass. Ltd. 

NLA Twr.. Addlscombe RtL. Cray. 63S4555 
QiilSaiTiPrnpUull 1 150.7 138. 3i — 

®Dts Hao. Oiuu. 96.5 101.6| j — 

Hodge Life Assurance Co. Ltd. 
1)4-119. Sl Mary Street. Card id. Car. <2577 

wUclKo lVgi,l> '56.3 S9.3,— 0.3 — 

VUkonrer. ^3.2 55.0 —0.2 — 

Imperial Life Ass. Co. or Canada 
linuertai Ufe Bouse- Culldtord 71255 
gOr'ivlh F't Xcitlt dS.S 5B.4- — 

PcnGlli Fd N, a’ 16 138. 3 41.6 — 

ihe Indlrlduui Ufe Ins. Co. !.td, 
ill. uln Sroad Street. E.LJl. «-iSs irso 
Drayton Bond Ino. Sowings Pb» * 

Lutt:..j«6.6 1U1.7' ! - 

♦Ptvtcny Lmrj...,99.9 105.2,' — 

«KquU( l.'oit 84,5 83.0 — 

oFix-xl ini. Uf,il»l 100.1 106.41 j — 

Invesimeni Annuity Life Asset. 

01-3S3 S89T 

I ! - 


6. Derereux Court. W.CJ. 
OLinn Kqilltt F nC\ 93.0 

®Uuii Kijiy 1'ilArt-j 

®Lti>n Pmu Kuadl 
9Lii.>nHigb\iel>la| 
yLian Kquirvfn'.-' 
vLloo Prep^ent'nl 
®Lionf ( icbl'ii Pen; 






101.1 
69.4 
77.3 
102.9 
68.9 

® Linn U nil Li rii Fd. 59 .9 63.3^' 1 — 

®Linn lI'mtCspFd.57.7 60.71 1 — 

IrisLi Life Assurance Co. Ltd. 

11. Finsbury Sou are, E.C.2 JI^S KR5 
31tta.Ch»vFdSt C2 59.4 62.S‘— l.li 3.00 

rnir'AlWd*^.N«-.l|147.a 155.5' j 

King & Sbaxson Lid. 
al CorobilL EC.3. 0142 

B-jU'l Fund 41116.07 I 

Next sutJSLTimian day Dec. 3. 

Langbam Life Assurance Co. Ltd. 
UUtdal Use.. KimJwry bu. EG.' UMi «s5l 

MidasBorUg b#7.3 102.3'.....' — 

tkfM Adum l 97.5 — 

*PrT>i<m)- Bond...; 152.2 159.1 1 — 

FfoJj'jp L'olluU^! 50.9 52.5! ! — 

Fmjcrty Fd Uuil-.' 132.2 159.1.' ! — 

Life & Equity Assurance 
NonhcUSe House. Colston Are., Bristol 
B&S 4SB. 8272 297281 

#5el law. Kenr. 3J. riO.S 43.0 — 

vSecoad SeUfoTM 125 JD 27.0 — 


4 Yield % 

Life Assur. Co. of Pennsylvania 
w~*2. Aew Bom St . NWIY orq oi-a 93 tiu 
v.vcoe L : DJ1i 920 966; I — 

Lloyd's Life Assurance Ltd. 

12. LeadeoboU St_. EC3M TLS. 01-823 im 
L'Unli 'til KtlNov.e; 0.87140 | _... [ — 
London Indemnity & General 
North rjifte House. Colston Awe.. Bristol 
HS) 4XB 0273 2S72S1 

HtnwOeiwn Fd.'lOOD 95. 0| — 

®41..nev .Usiiai'tijdo.o 2 1.5 ~.... — ■ 

Ih'. KlvxilikFuii>l|l4Jt '■45.61 —■■•l — 

M. and G. Group 

Quays. Tower Hill. KC3R ABO. oue845S8 
VbquiiyB'inN".12{101.4 105.6) — 4.4! — 
VllA.ll FnnuL 99.7 -1.2 - 

LV..l?77-*..\:t22 115.6 — 3.S| — 

liitwn HI- \. ».i-.i£2.0 B6.2|— 4.0 — 

I'erM'iwI Fen.NwIfilsS.i 1*16 4; [ — 

l*TU|ViTw \ut.lb.. . LioJ 14&.3.+0.1 — 

*. i vii- Si'iiwuFu....;iKU loo. ii — 

Magna Assam nee Company Ltd. 

Otvouere So. Uxbridge. Max. Uxb. 321*1 

lisa'" t'l.; 108.1 | i — 

Mnfrs. Life lusur. Co. (UJC.) Ltd. 
MsnuUle Use., SC Georw'B War. 
sierenaKe. Herts, SGI 1HP. Srraase Still 
Vlianufile iuv BoI32.4 54.01 1 — 

Marine & Gen. Mutual Life Ass. Soc. 

1. Sl. SwithATft Lane. E.CA. BI-S2S dl 

Equalink N«nr. 12.1126.7 189.31 1 — 

Nation Ufe Insurance Co. UtL 
Nation Hse.. Teddlncton. Udx. 01-977 8811 
VNutiun Prop BdiJll.480 1^581 -.-.-I — 
tbplial LniJ*. — ;£».!» UM| 1 — 

NEL Pensions limited 

Milton Conn, Dortdns. Surrey. SOU 

-NelKtAcdn.UnlivM.l 67.41 +0.71 — 

Nelex Copltal [60.4 63. h| ......I — 

Neri suDscnpaoii day Nov. 25. 

NP1 Pensions Management Ltd. 

■r> Uracechurch St. eop ihh bi-bss «*n 
Price ai Nov. 1. Next aealin* Dec l 
C ooiiDCRced on October 1. 1913. 

iMjinocrd Fund....- 100,1 103.21 [ — 

j Norwich Union Insorance Group 

I P U Bai 4. Norwich. N0R.3BA 

! Sf'n'li L’ iui X f'V.Iu 135.5 j ...... J — 

Oaklife Assurance Ltd. 

1-5. Barte* Street. M* IDA 01-589 1221 
toUtle 3Lm. P'L.! J02.5 10 7.7/ _...J - 
Old Broad Street Secs. Assur. Ltd. 

.19 Kjsc Street. LaDdoa.* 6.CA Bl-600 8l9i 
vMcr.lnv.31un IJ.I1 1 16.7 
VlierJnv.PlyJld; 150,4 

vLjnltv ikinJ 84.3 

vProi^ Pen, 1 144.4 

Phoenix Assurance Co. Ltd. 

44 KUtR WUllaai SL EC4P 4H7L 914259378 
*Wt‘HAVdUrtnd 192.7 97 .6| [ — 

Prop. Equity & life Assce. Co. 

118. Crawtord Street. W1H i*S- fii-«85 0697 

vhobtbUkPrepBrt; 166.9 | I _ 

• Do. Sur. Mat)...., 106.1 | _....[ — 

vbn.BM.Ai.'nc.B-i 1 101.B | m ,..\ 

Property Growth Assur. Co. Ltd. 


Brtwr Street. W . L 




VPrpp'tT tir.-in-tfc 

173.0 



VAsnt-nltnmi 

725.0 



VAlibev Nat- FG.. 

134.5 



®Slieuiejr.lnv 

64.8 


— 

Cerirt- Annuity. 

156.5 



•Irnmo'l Anmilfr 

126.0 




«-4M 4171 


Nexi vxi Dee. 5 -Feu. i. 

Prudential Pensions Limited 

Hoi Dorn Bare tSCIN INI 01-405 gjXl 

l^nlrv Kd. .Vovil 1116.11 16.6], : _ 

Klscii l nt. A.n-i'I £’10.64 IlJ.eS, i _ 

Prop'ry CidXor21 L‘lfl.4£l 30.00} — 

Reliance Mutual 

Innbrtdae Wellfc Kent. 3892 32271 

Uel. Prvp. B->odn..; 155.7 | „....] 

Royal Insurance Group 
L North John St, UvciuoL HUQB 
vBoyal ShitdiU-'nd] 102.7 108.6; I — 




S Held Vi 

Save & Prosper Group 

«, CL SL Halea'a. Lonoou. S.CJ. SXi 1717 
vBaTnert luv. B-l. 98 0 103.2 - 

vUqmty lk.nil 1 . 83.3 ®'*-7 1 — C l 1 — 

BquhyPMLsiun F '«) 95.5 s'8.3 — I.i. — 

VMlni -4.9 - 

V** Pror^rrv Fds.. l^a.H loU.s, ...... r — 

-•rVl-.rebi. K.I., 109.6 lla.»| - 

•Prlree on Nov. 22. “Nov. lb. —Nov. C. 
Saveguard Assurance Umlted 
Swao Coon, PctomiBid, Hama, ptma £& 
vlniTf-tiucnt Fnrij 100.5 106.0J ......( — 

Schroder Ufe Gronp 

18-34. Main- aver*; St.. W.C.2 rtl-SK 3SC3 

vFlaniblvF.INv 2293.7 98.6 — 1.0. — 

Kquitj'KuunNi 182-8 , J , — . 

1‘i-oclonKJ.Nni .Iri95.0 luO.O' i — 

Scot. Widows’ Pnd. X: :.ife Ass. Soc. 

«. St. Andrew's Sq.. Edlnhurr.h EH* ?VD 

(nrevtr Tly \ui'. 1,344.5 349.;, — 

Sun Life of Canada (U.K.) Ltd. 

1 3. 4. Cock so nr St.. SWiY -iUB Vfl 3IB0 

Mh('Ic Lmi N"\-.Ih; 158.1 i — 

Target Life Assurance Co. Ltd. 
Target Bouse. Gaiehousc Bd , .wlesDury. 
Bocks. Axlcsoiur "C96 5941 

lioiiRilBi'n-l Ait-I.,95.8 101.0 — 1.5j — 

8rup Bond Accum} 143.U j — 

hopJoDiliuvuii. 129.0 i - — 

UcLPluiCap.l , CD.i65.4 67.31 ......I — 

Her. PIaa.4cc.Pt-n. |66.7 69.6i — 

The Trident Insurance Co. Ltd. 

No. 1 Kinssway. W.C-3. BtsSG 2719 
Tndeni Slsn. l’d..j9B.5 98.0'— 0.5, — 

Trident GurMn Fill 93. UO 95.0D1-4.8D' — 

Tri<jemI > ropKnniJj9b.i?11 100. :4!>l ; — 

Trident J^uitv^.l9 1.00 96.50' _ 

Tri,lontHch]f , JFd|92.U0 97 AH!— 1.0. _ 

U I It J*l£bl — I 86.23 I ....... — 

Trident Investors Life Assurance 

Marlowe HtML, Lloyd's Avo^ ECN 3HB, 
91-W1 «« 

VTndeaiFdNov »:155J1 164.3'— 5.5 — 
Tyndall Assurance Lto. 

IS. Cnornxe Rose, Briaoi 


•finmlF.I. Xv. ’Jl! 
vtiquityFil.Nv. SI: 
cPmp. FiL Xv.2l| 

®L»o. Pen. lii 

vti'tt'il J» Nv. 21 
Peri. fill. Nv. 211 
Vi-uny Fj Xv.2l| 
vDo, Pen. Ui-L IV 
5 »«jr Ini. Oct. 17 


115.6 
1-57.2 
144.8 

156.6 
109 6 

9^.8 

153.6 
144.0 

D558.9T 


0272 2C20. 

2.0 - 

o ^ 

(- 0.6 — 

1 — -0.6 — 
- 1 . 6 ' — 
,— le: — 


U'len* In. net. :|93.Q 96.2 

Next sab. day Dec. is 
Tyndall Pensions Ltd. 

IB. Canyase Road, Bristol. 


FarPun PtonNi.iv.lj 
S-u-ay Mil PuFd Nil 
liq'ty Pen Fd N* i v.l ; 
BontlPen KtLMpf.li 
Prup.PenFdNor.lj 


83.2 

107.4 

115.4 
103.0 
104.6 


028 £241 


Next vaL -Dec. S. 
Vavasseur Ufe Assurance Ltd. 
Marlowe Hse.. Ueydg Are.. &C3 91-4S1S4S1 

T.mil Grow lli Fit. 192.5 97.5| ; _ 

Welfare insurance Company Ltd. 

Tht* Lean, Falkeatoau. Kent. tom 37333 
Itxi'inpt flft Fd..j 
fcjeunipt Prv'p. Fit 
bspl.lm-.T'-l- Kil.S 
VFk-.Mblc Funrt...' 

Vlnv’rni't Tu.nLj 
V’l oneyfi'in t erFil .1 
vPmpeny l'uait.. 


103.9 
1U4.2 

96.5 

97.4 

102.2 

106.9 
129.7 


1 — 




Windsor Life Assce. Co- Ltd. 

1. Bt*ft Street, Windsor. Tri. G8!4i 

LilcluvM-torPton- 45.4 47.8 — 0.6, — 

KuttncAi>«MCiPrli 42.u : _. 

lict'mt Aal'd l'«n-. £17.47 1 l 

NOTES 

3 Yield allows for all bnvhiE expenses. 
iT'Paia exce pt wh ore otherwise mai 
eamL f Single Premium tosttranes bunds: 
» Net of tax on realised capita! 
t index. 

—Not available; WBihirnsfi mstagn. 
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Siull Lon- 


BRITISH FUNDS 

5_ i . 1 Piif I* m| Yield 

^ I *•* I i I - ! lot | EaL 

“Shorts" 4 Lives up io Five Years) 


O- ‘ p- • - S3 ! .732 

So ! i ftjn:r. t’;W lOTJ . Sb.* 7 49 

c ‘-; I b t-'I'jn Jr.. «J5 . . 4 19 

li, Ij— . r- I9M* - <J5v-.il - 13 C3 

‘biri j. 'ret/ 1*177 . 54,’. + 742 

i* S- j jr«a iritis- *U-“ Q3i- . 359 

■jSbjT? Prr-. i.-r-'.-.-TJTT 79 ’w... 5.03 

iCl. .}N*_ . T '-:z-ir.\>y '■«&. figi. . yj^j 

3a'- 1 7r , jlKv!i<; i ,ii. -Svtrf.;;: 77s -,‘ s 6.44 

Five in Fifteen Years 

Obj tSU!TM i,r-...pr !f-T?o Mb .. 

Si 1 - 71': F.: l Oru--*:a7f7:» 72' ; . 

,7:‘- 1 Ti - -'? - . 6 E'i . 

iuO I t T -j ' -i-r nr. Ope '■ 87 1 

75 M p"': |7r.v SI 6 ?>-UJ 

~1 . 'l -.i'iiir i'j;- 7;.yi 7I'-nJ 
:j ! -- Ovh , r.-.-:n , > l '7l;il 65'- . 

fi 7.- [•«*,! , j. , r; fcTi^s: . m*: 

;.m. 1 o ** 1 ■ Hi'iiTt •■■■. 'r.'B M' 

■=5;J ■ 2!-. .r •; ;* V-S’ SI'-' ! 

5. ’ 66 '; .r.t: i- ir.p, '/■ :-iT . 6 S-- 

7“ • ! I 7 1 : - .;V 74 1 • 

j 4: ; ; rrrr. '■:•■ 7>- -H 45 .. 

i'.veV Fifteen Years 

pS‘ 1 54 j tT.-r x-- jpt u'.f.ti I t 4 , 

73 

• i .1 1: 1 r. II "31 sSb 

L? • g, 

! -2 * jV, Vw? / 42 ’ 

I “fr 17: • — ; <* ,r» l:r~ 76 

T: v v*; . 50-4 .... 

■;■■■; er y^r-- - \ &r. 




92 : 

1122 11 .' 
10 00 11 ' 
10.55 H 
1167 12. 
EGb 10 . 
11 75 
722 
11 S2 
1137 
1195 
1020 
1193 
1170 
12.09 


. I jr p-..; -.-1 2 J-. 12 a 

: . "■•.Lo-.wl-J-r-. - 2i)7. .. 12.13 

. ;} i:.r|7r^s.,r. .} M"; 12 1< 

o"~i‘Li* MopSb 

2N733SS.17SONAL B. 1 NK 

C.1 !;• P'P'.vJ. *.'-7! . 1 02 ', 1377 

t?! 64 ..7CS 

:?vl-v. i: .! |s.B4 

co:{r«a.-\TSKN f lo.ins 

.= 6 ‘fj. i -a | S7j .6 87 

, 7 c . 7 ^) 

1 . !••:: s?-, -u a os 


so.- 9 co 

tti; .J -i, 7G8 
-•■4 659 

Su nii . 11 22 
27 , -<j USJ 
76 L 53 
75 1 7 93 

tb £ 35 
59-td -U PM 
£•14 9 17 

55:u --,9 92 
65; -! 4 11.06 
23-4 I -»4 12.56 


60 -14 782 


6 15 K 37 
C 15 14 00 


;.i r :i 1 .»• , .11 


BANKS AND 

IO ! I 

Hietl Lflw | Sltrk f 

.46 51 AldcnnnS^ lur 

270 185 Alnanita* I> 11 
C 68 i; £58 AlctmencFl.liVI 
975 400 Alim l!aru" £1 
192 125 Allid ln<h 
157 86 Ar^iui’unrr.J 

31fl 160 .\Rsi'>l»raJ£i 
430 350 Ar 6 u-Jin.nL II 
470 340 .Aiist i-iZCi . 

£25i; £ 231 , fcntVivrM 123 
" 35 Bk Hapul:m£l 

340 Pi IManJCI . 

32 Bk. Lmiri Aisl. 

465 BLN'SA¥S\2 
535 SariSfUiandil. 

332 BarrlKs£i 
245 Bxa'£dinrd' . 

SI bowrinK' 1 ' T > . 

G4 Bril Bk Con .. 

630 BnwnSiipl^Il 
57 Eiranntm . _ . 

Ill Eure<siUn>[& - 
245 Cafc-r RidtT £i 250*d 
26 rodarHKs^p. 27 

197 i'njn'1 AU 5 iSAI 1 235 
530 CiflU Bk DMifl* 

72 i.Vmnikian ivn 
£16 I'n.d Franof FT3 
159i; Dannff. Dk .. .. 

140 F C fm wirt 

61 FiR ^ !fl3 
19 Dv.R'rfli 7S4C 
30 rrast!r.\iu.i0p... 

250 Gi-rrari Vatal ... 

84 irihhsi V i 
240 'iill.aiBAt. £1 . 

195 Ijuinruv-Peni 
415 Hin^roi . .. 

34 ilTriin l»p . 

128 Hill Sarnie! ... 

£17 ha. Wanaj'i - 
391; Horfei^rp 5s . 

228 HuneSsKfin. 

280 IrrA'JBnl 1 * 10 . 

65 J j T nfcw . — 

25ft, JipifJnLt.' £l 

198 Kivrcrnioann 
47 Kim;iSha\20p 

135 Kleinttort B L . 

253 Linds £1 _ __ 

145 Lon. & Cuunir .. . 145 
56 Mow Fin 3Jp 60 
72 Mcc.Crwfit. - 72 

140 Mtn-urj Stt» - M2 
3>2 Midland £L -. 35S«J 
65 Mitoier Assti.- 75> 

24 Slrw?*eU Wp. 24 

62 Hurra: Pi-Wap. 65 

190 NatBiAcsiSAl 243 
145 Nai ('on rim . . 160 
1 D 0 \ 3 L lin.idlxri.. . 13) 

325 lts.HV'9.1! .. 338 
560 Srhrcdcn £1 - . 580wl 
270 S..«woheH.:£l 270 
143 fOjiif'j alter .. 147a! 

95 Smith Si.’, lib 103 
423 Stand A Chart £1. 452 
510'i Trail £w SI W 510'. 

116' 82 T*t BtSi.VSdC. E2 
510 2)0 1'inai Disc il 295 
126 93 I'll T . 93 

129 70 Wt-iorn i.'n.-dil . . 7B 
208*163 WintntJ2up.. 170 

Hire Purchase etc 

266 95 Bni DrtiSr Dip. 100 
94 63'; faults, Fid: lOp. 90 

£641; £42!« iVB creFrlim £=9 
119 72 LJprdsS: £k-€L»p 72 

130 63 Ln'lSciK Fin lOp 73 
230 153 Prtn Gnhir.g 153 

59 46 5(1$ Credit lOp. 54 , 


PURCHASE 


<4 Mist 

- I Dw. Cir 


FT. SHARE INFORMATION SERVICE 

BUILDING INDUSTRY— Continued I DR-APERY AND STORES— Continued 


* The Financial Times Friday November 23 1973 

ENGINEERING AND METAL — Coot ^ HOTELS— Continued 

»S I o . \‘, n + _"| ^ rJ'wPE s,rt * nr | *2?. lotr. 

High lMt\ a “ k I 1 n an 3S [2*2 25 .. 

051,1 59 [Lidrd Gnnra.— --I 59 - 1*2 19.2 3.W S.7 7.0 mwarf tune .162 -2 r38 ] i3 

78 - 52 p?tQli«.- 52 -4 10.7 *1 7.6 • & H«,ceter 4 top-|l55 ..-..I « ( 2 ^ 

M I CM <T anaiPdm l TAD 54 CD cJH /.? M 1 


im "5 sfcr&xyr." . g. m 


iFHT.'.LI 63 ...... 143 


83 INDUSTRIALS— (MisceH.) 

u .? ik m m ••• -I* I* 


80 NomesHrils , 124 -1 92 i 

165 Not. Brick atef. 165 ... . Q18U 2. 

45 Orw Dei-s lOp . 46 030 3. 

64'j Parker Timber. . 98a: . ... 67.9 51 

125 PairosoniSrLi 132 -3 _4.9 - 


2.7 Z620'^ ELECTRICAL AND RADIO 

23 5312.4 138 98 ARbetMK. 122. -1 1^3 2‘ 

3.7 63 5.9 i5 10h .Aberdare FDdgi. 14-'« 4— — 

53 2.9 9.4 116 « = Advance E!«r_ « tjT 3.( 

— L3 — 321 ; 20 .iBiedlnsnlars- ' 25 .... Q2h - 


» M FT 1tt7 Hf's-gwo 


. 961; Phoeiu .1 Timber, m +2 125 75 3.4 5.7 m 58 And Pddity lOp. .58 

56 PDcbins 77-3 14 A 63 *_ 205 124 BS.R. I0p 132 

100 Raidings Bros . 100 Qft&9 69 22 93 59 471; Bestftl^lOp.. 54 


77 26 JTLFpolelnd lOpI 70 


— —I 241363 “fl /ft i.MBwnesuvp.-l r? 

Z7 - i&phg 12 b*“«5b * 


Uff 


'14 IZa 3.71.121' 


tW:»W!VESALT3S & AFRIC.IN LOA 


f?:*!’- ■ J ;.:T-i7i. 
ft.’-j sil* i’c tic: 

7£'!i4i; iki j’ pJ r,i ’j . 'V 

-r. j «!, C • l.'r, 7.:-7'. 

■= : i 9 '-. l .. i.llrJ'.f'ns 

Ln. raTr 7 - 7 ; . 

• . i] m li-.i.i.'wrs. - ; . 
;''i| sfLjV’ -r« WCb'l . . 

:' r TVLl 

• “ ■ ' 01 ■•I, *.. .'•-S’ 

| u; v - •••- 

. "i : !<3 ' :"V -ft 5 

1 *1 r .a i r; 


SS -.ri *:•; 2 S4 
04 *1, 719 
71!* — 7 92 
64!; 3.62 

ES - ..r.. 4 55 
6D r - .... 937 
73i; . 905 

61 ... S34 

S7 : ;«l . .558 
721; -! • 342 
■^'4 . . . 2.51 


:'.l « 5 -.:r.T.:.j*.rv'ir.r ; ! b3i;| |9:6| 

■'KZLH: I r .'»AHD AND •OT5J3R LOAF 

-. ' IVar'It.k'V* I 53 969 

.1- | Cii-td -1 12 72 
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THE LEX COLUMN 


The Financial Times Friday November 23 1973 


Index fell 7.6 to 385.5 


ICI keeps up the pace so far 



Excellent third quarter way home salesin the kte* content But the most pointed ^f^ hy P e0ple react to tXe ^Tprtpe^ T/lOi. Of couree. U V harf 1 ^ 

figures from ICI managed to period have matched the April- happening yesterday was a lOp Star ra this wav. sensitivity could turn into a ^ the sect or being free of 

che<* yesterday’s Index decline June total: on an annual basis, fall in ^ shares t o 155p, They might say that with J arke[ advantage. Driee controls for a very long 

for just one hour, and ICI itself they are a fifth higher to date, against an October, 1972 , fully £5I5ra. plus of properties in the See also. Page 27 fj me a nd volume growth is urn 

closed unchanged at 225p. So But the real story hes ovm- diluted net asset value of 200p books & year probably built V* [ S to be help in 

much for the value of reported seas— third quarter sales up 40 or s0> a promise of October, t over £600m_ now, £200m. Bass ChamnfftOD the near future given that ex- 
profits in current markets: the per cenL after a 2S per cenL 1973 . revaluation fipres. early rmluation of completed sh ouId have resisted £,23 w£fcefh* M 

background in this case is. of nse in the first six months with next year and outside estimates properties and the same again the temptation to upgrade their cu?h ^ important rofe Fn the 
couree, recent caveats from the exporte ; up no ta than 60 per 0 f 330 p a share on that basis. in course of develop- Bass Charrington forecasts after year.^n the near teraJ too. 

conliotel majors about the raw cent, after a half time nse of iirL.. nonnio dn nnt Jfln» on nnfimietip to iu. unt first " , *. .. 


JMreucHi ill Liu suanu uwmc aoico m me - — v * ’ ' Value Of DrOPeitV COU3 

figures from ICI managed to period have matched the April- happening yesterday was a lOp Star in this wav-. sensitivity could turn 

check yesterday’s Index decline June total: on an annual basis, fall in th e shares to 155p, They might say that with market advantage, 

for just one hour, and ICI itself they are a fifth higher to date, against an October, 1972, fully £5 I5ra p r us „f properties in the See also. Page 27 

closed unchanged at 225p. So But the real story lies over- diluted net asset value of 200p books i ast year probably built ' 

much for the value of reported seas— third quarter sales up 40 or s0> a promise of October, u t0 over fgoom. now, £200m. Bass Charrington 

profits in current markets: the per cent, after a 28 per cenL ia 73< revaluaUon figures early . . revaIua tion of completed c hnniH h^ i 
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Money is 
the key 
to next 
oil tussle 


xioecim aauui ^ teach-in for institutional holders range, again fully diluted. They for the full year (up 19 per “ ’ "T / ” “ ' T. 

wto oiMTtinn that elsewhere P the message is that and others. Star is forecasting might also note that with up cent) which was maybe £2frm, 0n tbe other hand, the Indus- 
Tr^^imidn^SfJt^FmoinentuiTv suddIv problems *01112 that property assets should to £60m. of properties due for short of the market’s hopes. The 137 ou p l lo qualify for a price 

Iwi th^h^S^ thiTd auarter to^ofd back sales & easily pass through £l,Q00m. sale in a U.K. tidying up opera- figures emphasise how the Stage of ^ 

even thou e h the tni d QU ........ durinp the current “ two-vear finn. and £29m_ in cash balances Twn hrnlres have heen slammed in New Year, and the OUt- 


coe m MTnnjro with nrftfits Ac thins?* stand how- — ana me possiDimy inai uo\_ 13/2 s »u:su wnen me revaiua- against a tnira or so in uciooer- *■ r ‘r* i — ’ 

SS? m f IT' pS 1 ;* Property values could b. in fer lion came, round Y el the feet Mend, Meanwhile turnover ^ volume ™ 

mnnthc and ttLflrn a vpar a an tn nnint out that the shares are a period of relative stagnation, remains that LSIT, with its growth was accelerating from a up nearly a quarter {spout a 

but converting net current dose to the bottom of 1970’s Given that the first remark was relatively low gearing and sixth to nearly a fifth between little for Bass by the temporary 

assets overseas at end-Sep- trading range, and that the yield an indication of growth: the development programme, and those two toe wiUulr; awai of ^ Tonde ^^B 

tember exchange rates throws relative to the market is not second the reason why Star, un- a revaluation m print, was a improvement in beer volume for itself must nave aeveiopea 

ud a CTed?t of^lL SSirt £4^ far from a ten-year h£h. like LSIT, does not want to relatively stable property per- the year ran to 7 per cent (two something of a cushion over the 

Fast aU ofwhiTSSes^ See ^PageM reduce its equity base: and the former yesterday. The verdict points better than the average latest six months. It will be 

the Sy^mtcmbci fiSre^ „ ““ thud a wsy of pointing up tie maid be tb at high interest for the indusay) with the pbasms to Runcorn over the 

Even allowing for this, the Star (G.B.) growth overseas, and in f-anad* rates and political threats of emphasis on high margin next year or two (brewing 

strength of the third quarter Star (Great Britain) is in particular, yesterday’s intervention make both gearing products like lager, up a third, starts there in February) and it 


RY r CrtRlYlN TFTHPR up a creait Ot tsm. agamsi «xn- iar irom a len-yem Uisu. 

BY C. GORDON TETHfcH ^ year aU Qf which coinef ^ See also. Page 29 

THE Arab oil producers have the Juiy-September figures. r \ 

made it abundantly clear that Even allowing for this, the otar (Cj.B.) 

they are determined to go on strength of the third quarter Star (Great Britain) 




been satisfactorily disposed of. 

But ii'hat happens thereafter? 

Will it be “ business as usual? 

Or shall we discover that the 
neu* thinking on where the 
balance should be struck 
between exploiting and con 
serving their “finite resources' 
which was already in train 
before the latest war began is 
threatening to make the fiow of 
oil from the Middle East remain 
materially below the world's 
requirements? 

Any inclination tD argue that, gY RICHARD EVANS, LOBBY CORRESPONDENT 

with so much other trouble on „ _ _ 

our hands, the crossing of this THE PRIME MINISTER, in an tion and the 1972 strike, he said. EiectncaJ Power Engineers 
bridge should be left until we outspoken speech on the coal One was that world prices had Association and the Electricity 

a a _ la a. I latif nlnkt fha im 7 -a n tnaomilKSIa *inH PftMnilll to 1-m ♦ nn \( *> 




Heath indicates firm stand New union 

_ pressure 

against miners demands for £25 

BY RICHARD EVANS, LOBBY CORRESPONDENT I minimum 

By John Elliott. Labour Editor 


EEC computer 
plan urged 


BY JAMES ENSOR 


moderate or fresh, locally 
Max. 9C (48F3. 

Cent Highlands. Argyll 
Scotland 
Cloudy, some rain. Hill 
Wind W.. fresh or strong.- ~ 
9C (48F). .. 

Caithness,' Orkney and 
Cloudy, showers, generr’ 
later. Wind W_ moder 
fresh. - Max.i 7C (45F). 

Outlook: England and 
mostly dry, night miBt 


& 

Dk*. 

m 


{ Some rain in Scotland 
Ireland. . . 


get to it must be sternly resisted, dispute, last night warned the shot up in the meanwhile, and Council are to try to bring Mr. UNION LEADERS arc expected take whatever measures may be panles, and the Commission does . Lighting-up: London 
For the shape of the Arab oil- National Union of Mineworkers had imposed a real burden on Tom Boardman, Minister For to call on the Government to accessary to ensure establish- not exclude the possibility of Manchester 16.32 Glasgow 
producers' policies to come will that it was confronting not just everyone. Industry, into discussions on give official backing next week men t 0 f a strong and viable American companies based in Belfast 16.42. ’ * 

depend in considerable measure the Government, but the elected The second difference — and Mr. their problems arising from pay for the TUC s minimum wage European-owned computer indus- Europe w inn ing orders. — — * 

on one thing— what can be done representatives of the people Heath clearly thought it the more improvements held up under the target of £25, which may well try the European Commission Wnr Hops it ™ich tn rficrwnvom DIK ... ln ^ 

to satisfy them that the purchas- in Parliament. important— was that Pari: ’tnent Government’s pay policy. rise by £2 to £3 during the suggest£ . . BUSINESS CENTRE ... 

ing power of the foreign This was the major difference had now given the Government The Boilermakers Amalgams- coming months. Relaxation of DrQ n Qsa i comes in an S ! 1 /enSne ba<S^of «,.?uk : ' 

currency' earnings they cannot between the 1972 dispute— which a direct responsibility in these tion members have been banning the Stage Three Pay Code will The proposal comes ui an on a genuine bu ds of *l u ams Anwrtm. c s « Luanbms r « 

use is preserved. And we can't the miners won-and the present matters This responsibility was overtime and working to rule, probably be urged to help the offiriS AmericaTremDU^Smnani^ s £ c *r 

start thinking about that too confrontation. “I believe it expressed in the Price and Pay and. at the Southwick yard, low paid. SitiM on^^MiinuferlS , P ^ ' 

soon. will prove decisive," Mr. Heath Code which Parliament had imposed a three-day week in This is one of the main aims Ef? 1 ”®*! whirh wa > *SSSntmA ^ Tbe ^on refers to the s 5 4i Mexico a s _ 

This, to my mind, is the declared. approved. support of a claim for pay parity 0 f union leaders, who have Sh' rnuncil of dominant position or the Ameri- i r S SS 1 ^ J : 

message of greatest longer-term it was an uncompromising ft *s a responsibility which for members at both yards and drafted a document for next Thp oaof , r ic pvnpcted tn op n , Industry, and IBM in par- Bristol c t a MnSST c~l 

significance to emerge from the speech by Mr. Heath, giving Parliament gave us because there with other trades. Wednesday’s TUC general coun- ticuiar, in the European Brmsds y 8 /s Newcastle c u 

Saudi Arabian Oil Minister's every indication of a firm was no other way of containing informal talks with the Pay c il monthly meeting in reply to vLfld fiksTtn computer market Though it is £* lres f ” «»-»•* s n 

portrayal of their attitude on TV Government stand against the inflation in this country- The Board are expected next week the Government’s ideas for help- ^ £ concerned about the potential SSw * r « r I 

earlier this week. His main NUM’s demands. “1 believe miners’ leaders have said more but appear unlikely to lead to ing the low paid, tabled during ® t :-_rr e nl1 „7,2. y uLn-i market power which IBM holds cologne p i 45| Pcnii c s 

theme was that they are making fair-minded people everywhere than once that they are confront- aay early end of the power wor- the Downing Street talks which 7*“™!^“ ln Europe, the commission re- SSSJ™ 2 I !fl5 ,odeJ1 ®* 

a sacrifice by exporting more oil will agree that this is a just JjW Government, not the leers’ ban on standby duties. preceded the introduction of “ GoveratoMitsL nrals gar ? lts aid to European com- SSbTsh c a « s£p«iv s a 

than they need to just to cover and indeed a generous proposal.” National Coal Board. Despite the engineers sane- Stage Three. RHnlin Ponies as a balance to tbe c«u?vi s a sa {sSiiefiXE c < 

their own spending abroad. And h e declared. tions the Central Electricity TTTr* r ranee ana federal contracts which the U-S |GiMgo*r c » Sydney c u 
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their own spending abroad. And he declared. tions the Central Electricity ^ TTjr believes that the «Vr«Tn^In federal contracts which the U-S 

he argued that it is their right The Prime Minister, speaking Imnli^fionS Generating Board continues to Government should show it P 0 Government provides for Ameri- 

to determine how large or small at Nelson. Lancashire, said the “DPUC 3 meet all power demand, although Stends^o do someSinc to help E It°oronospj^that a P n!lmhpr nf c 5° comp ?Sl es ’^ ^ father than as a 

that sacrifice shall be. exact effects of the cut-back in “I believe they may not yet i t is assisted in this by the {Kw paid b^ aS iielf in key oroTctf nf thwat » “- ■ \- 

oil were not yet dear, but what have fully understood the imph- Government's emergency restric- the publi P c sect o r . where a num- international calibre should be The commission also suggests 

A * rnorifioo * was cleat beyond any contradic- cations of this approach, for it is tions. ber of low paid groups, such as established Derhans suDDorted that the European ParHament in 

sacrifice tion was that the combined effect not just the Government which The miners overtime ban con- hospita i a £ d B loca f L . ounci i bv Communis s 5Jg^* uppoxTefl Strasbourg should sponsor an 

of the action by the miners and they would be confronting, it is tinued to cut coal production by WQr kers. arp lining un for Stave *^S!m hit. ^ investigation of the potential 


A ‘sacrifice’ 


Tehran s a 

Tokyo S u . 

Toronto P 4 


HOLIDAY RESORTS , 

Barcelona C 13 55 Jorwjr S f 

Biarritz s 18 M Las Pirn. C 2i. 

Blackpool C 5 41 Majorca F 285 


that they consider theniselves inc to create serious difficulty for representatives of the people in NUM seems content to sit back r , , . , i^ r ri Snr Fnmnpan mm presented by the development nf 2 *S S ^ 

entirely justified in curtailing •« every factory, every office, every Parliament. and while the effects of the ban L Um °“ eade « ^! nk , that the sophisticated computer sy?tem.< ISSS s iS » E 

lu tnu extent this seems ealeu- f arini and for every family in “That is the main difference escalate its executive is not due j Go ^f rarne ™ t s ** ou,d also erf in banking, insurance, credit CaS^Tn. I 27 ti Malta 

lalod to bring their quarrel with the country. between the dispute in 1972 and to meet again until December P ul ?! ,cly f that ^ control and health agenciec Honmw c w so Nairobi 

Israel to a favourable conclusion. It precisely because of the dispute in 1973. and I believe 13 although they may possibly JU5t,c ® of lhe TUCs £2a figure compasses Siemens. Philips and aibrakar i: x* MMa 

Whai we do not know — and this w b a t had happened after^e last ft will prove dedWve. For the meet before. 0Jy and that H acrepts that minimum . One step on the long road. f • 

is also of immense importance settlement with the miners that authority of the elected Parlia- • Union leaders of 107.000 1 P a > r l^ ou I (l be brou 5 bt up rapidly recogmses^ there «^no Page 24 invc™«» c u si Venice 


to us— is where they are likely meeTi's ^e“*%oroV^one“*of “ supVly ^ S *> ^ " ’ * ' *!&£*& 

to draw the line when that neces sary to ask Parliament for our democracy and is recognised workers yesterday gave the However, there seems little wmiU lit* tn sw fVimmnnitJ 

argument is out of the way- powers to control wages and as such by the overwhelming Electricity Council advance likelihood of the Government’s Erected toward* areas 

It Mn orpsumahlv be taken For .i *»,„ thoi, n ,.. +- tunas aireciea towaras areas 
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It can presumably be Uken for prices , majority of the people in this notice of their pay claim for sub- being prepared at this stage to JJ 5 software or oeriDheral 

•-.Tamed that they will be ready to | There were two main deffer- country.” stantial wage rises, longer holi- make any immediate changes in Suinment which ennld be nf 

• sacrifice on a larger scale than I ences between the present situa- Onr Labour Staff writes: The days and a shorter working week, its Pay Code. tn hnth 

at present for two reasons. One 1 TOI,,A 


No New Year’s Day papers 


Veiled threat by Japanese 
to break with Israel 


is ihai. in the ordinary way, many 
of them evidently do feel under 
an obligation to give a good 
neighbour per Fa nuance in world 
affairs. 

The olher is that they niust 
he aware — and if not Dr. Kissin 
irer has just reminded them— 
that they couldn't continue for 

Sri ... ll JhM,r ad n'u “ C nn l BY CHARLES SMITH, FAR EAST CORRESPONDENT TOKYO, Nov. 22. being too Inflationary. . 

world access lu their ml nn This would Involve removing 

.‘Gi thine like the present scale JAPAN TO-DAY voiced what sures, it is evident that Japan statement calling for Israeli restrictions which bar non- 

v ithi.nl provoking some could be regarded as a veiled has gone as far as it dares for withdrawal from occupied terri- registered unions from access to 

.•\tri’2.!i'ly meaningful retnbu- threat to break off diplomatic the moment to placate the Arab tones. the Industrial Arbitration Board 

non. Anri n should he rccngniseil relations with Israel in a slate- Governments. Tbe Japanese would be even on claims for the establishment 

that, now lhat Russia is deriving menl evidently designed to It was made clear to-day that more gratified if their change of of national minimum rates. 

immense economic benefits improve its standing with tbe the U.S. had not been consulted poliev led to the upgrading of It would also involve intro- 


Papers belonging to 


maxe any immediate cnanges in equipment which could be of National daily newspapers. Stage Three of its co 
its Fay code. value to both. members of the Newspaper inflation policy. 

. Tbe commission will make de- Publishers Association, will 

Campaign tailed proposals next year for not publish on New Year's Day. '“’fT 8 „ „ ro 

Tb. TUp WUI also forwhadow S&SSSST^SlSS^ BS tSSfmZE 'Z p. 

local srbitraUoG temets of the SSSSS en°Sm- arrengemenb they make for year thtywdl also not pi 

type which existed some 25 years mental controL New Year’s Day, the new Bank on Christmas Day, which 

ago. until the last Conservative Lt jg not intended these pro- holiday the Government already the practice in 
Government abolished them as jgets should be exclusively for announced when' it brought in and - Wales, 
being too inflationary. . , — 




The yia lenient, apart from although the U.S. Embassy in “friendly” status in the three- unions to claim, under the Terms 

reilerating Japan's support for Tokyo was informed in advance tier classification of oil consum- and Conditions of Employment 

'•ui h .i nutter are slight. the implementation of U.Y Reso- of its contents. ing countries adopted by Saudi Act. 1959, that an employer 

Howe'er, while >ueh cun- In linn L»42. called for lhe But the Japanese arc aware Arabia. should have to pay the local 

will rinuhiiess make withdrawal of Israeli forces from that they are treadin° a The Foreign Ministry said to- going rate in a town or city for 

Ri'ir marls, i here :s nbvmusiy all territories occupied in 1967 dangerous course in trying to get day that It had received no a certain trade instead oF the 

!M ii-urance that ihe> «.*an. by an d “ deplored “ continuing into the good books of the Arab reaction from Israel to the possibly much lower national 

Ui.'-iim-Iv.'v induce the Arab "!l- Israeli occupation, in its last Governments without alienating Government’s policy statement, minimum rate, 

i'-.i.uci-r- iii ' <a.Tiiice " on the and most significant paragraph the Americans. This was made but journalists were handed an This is almost bound lo be 

V.-J.I* needed m Keep (he indus- the statement suul Japan might extremely clear bv Dr. Henry on-the-record statement from the rejected by the Government, but 

tr..::iM>;l countries fully Wished have in “reconsider its policy Kissinger. US. Secretary of Israeli Embassy, which was might be raised in the TUC’s 

towards Israel . depending on State, during his visit to Tokyo strongly critical. talks with the Labour Party for 

Ract hnnp future developments.’’ last week. • Sauai Arabia does not intend a future Labour Government 

DCal IlLipC Foreign Ministry spokesmen Copies of the Japanese state- t0 produce any more oil than is programme, 

if,,., n r Kissin-'or -<bnw V c * ox,reme caution in com- ment were handed to-day to the required for its own financial The TUC will also come down 

— »i. *•»*-** nti»nMni' nn Ihn nnliev _ i... ...... -I..- «Tnirv-n .inrf rip vt’iaomenr needs Sherfcb .n.m.i nf 
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-iiccd Kiiw ui anil Li lira had :,t i«tude to lhe Arab nations. Japan's immediate hope is That business newspaper Boersen. industries. Instead the TUC 

;V dp-Ti" hefnrj lhe The re has been equal reluct- it may gain parity with the EEC The remarks attributed to him favours the use of tripartite 

i-i'rji-’i ,vi r broke out— that thev anco . to admit that Japan is countries (except the Nether- were not apparently related to machinery, such as the existing 

unuld Tint lie behavin’ un- rCBCl,D S l0 *he Arab oil boycott, lands). which have been the present Middle East crisis economic development com- 

rc isonablv if ihev ill decided m ft ,,wover - when allowances are exempted by the Arab oil pro- and Arab use of oil as a weapon, mittees run far individual indus- 
.j jV cinn'hjsis on con- mac * c ^ or unwillingness of ducers from a 5 per cenL oil but they could have profound tries by the National Economic 

‘I.'.. the Government to be seen to production cut due next month implications Development Council, to raise 

„( vlnn ...... I. r.lU.UTTi. nt »k. tTP I nnu-Ml. k. j;.. B... O , .... ..... 

It is. because of this lhat the 
que-iinn of what the consuming 


lhe Government to be seen to production cut due next month implications Development Council, to raise 

be giving way to external pres- following publication nf the EEC Large-scale hoarding Page 8 basic pay rates. 
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Optimism over Ulster settlement 


portion of the foreign exchange 
nro.’ivd* of Middle Eiisi nit salv> 

o! naramnuni imporiance. Fur 
:f tiirre i» one thing that has 
contrihnlnd more than anything 
else n> the Arab countries’ new 


will clearly need help in one of trade unions — is shown in other formation, with only minor separate advisory - and consulta- 
r \i ill r I •■ • .' nori ti nn s ~ In kppn thv ,1,ost ** aeUn * p0it * in rbl? details of the settlement be alterations. live level, or representatives of 

ti 'mi m ,h.. Govern men L announced yesterday. Mr. Whitelaw believes Dublin parties from tiie Dail and the 

n.nc°4 ]i oit "iho fn'ti 1 nf sS With the Government s econ- For example, tbe leader of the will look favourably un the Northern Ireland Assembly. 

mo n e v— na rl u i a r 1 v ' a i h o° * r mi d omic policies under fire from parties which boycotted the pro- British proposals. ln order M the r^' iVs 

mune> pjniruiam the rapid h th . n «id(* and outside the Con- Pva<-nH V ^_inrii>riimr the TbPK*» nn> th.nt tho rnunnii «r __ . lue councils 


po*eo hv' their presentlv There is less certainty about ment. the Irish Republic and the security. 

unusable wealth and income an* who [•; likely to succeed Mr. proposed Northern Ireland The Northern Ireland Secre- Recalling that in his Belfast 

.m-worahi-- oniv in terms or a Whitel.iw as Northern Ireland Executive. t a ry told the Commons that while taitta - the “imaginative and irn- 

nohey of keeping the oil in the Secretary. Mr Whitelaw said this con- Britain's position must he Poriant concept of a common iaw 

ground What Van be said J- Amnnc the candidates men- ference will be held as soon as reserved on the financial or other enforcement area between North 

•j-ai the creation or pavments "om-ti are Mr Franejs P*:m, possible: it will probably lie early support it would give to anv and South " had been raised. Mr. 

arrangemen's cal.-u ! a*»*d to Goveromen' Chief M’bi-*: Mr next month After this, lhe particular element of lhe Execii- sa, d there should be 

overrun:-' tinur :lisi.i<h.* for Jnscnh Godber. Minister cf Executive would, be anpnimed. tive’s progrjt *me. '■ it is the firm discussions on ibis and on the 

•’lonev crevides the i»i*o hone ',ft«-«culturc. nr in-rhans someone and then a formal conference intention nf -.he Government lu ‘WStion of extraditiOTi nroctsses 

•»f ueiting Jhoni to mavimUc the with a valuable background Us a would he held between lhe Irish afford significant assistance to an£ * roIe Ireland Council 
lacnfic.- which— according to Hin'iunati-d— *he name of Mr. (jnvernmen; and the Executive Northern Ireland in its economic play in aw iaw-and-order 

:5 t,,r . Mood.Mm.Mcr fui-nTer- abou! formation of the All- and social rehabilitation." Mr. Whitelaw also announced 

,h2n cner5y nvCdi TiSS nnZunnJ 0 ™"* ■ lr ^ ,an ^ Cou “ lL , On the structure of the the Government intended to 

sS as that rail h. don, in “mTwSSS^U » a ttT brtn E detention to-an ,nd ai soon 









You don’t have to go to the moon 
For office accommodation at an earthly cost, 
just come to Northampton 

No odp required 

__ Available immediately 

Town centre sites for 200000 and 300000 sq ft 
Acres of peripheral campus sites 

Available soon 

Town centre site for 60 000 sq ft 
Town centre sites fori 0 000 to 30 000 sq ft 
Sites for 10 000 to 1 00 000 sq ft adjoining 
new district shopping centre 

Available 1975 

220 000 sq ft over new town centre bus station 

For further information why not write or phone our space man 

L Austin-Crowe BSc FRJCS 
Chief Estate Surveyor 
Northampton Development Corporation 
2-3 Market Square 

. Northampton NN1 2EN 

0604 34734 
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